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INRY F Tue market has made fair progress towards clearing off 
its indebtedness to the Bank, but is still to some extent 
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per cent. The big Exchequer Bond operation vo 
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i 
replacement of the balance of £6,000,000 out of the | 
original issue of £10,000,000 has given rise to a | 
temporary disturbance. The discount market exhibits | 
a degree of firmness, due principally to the renewed 
break in prices in New York, the restriction ct facilities | 
by the banks there having led to fresh efforts to borrow | 
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| 
THE IRISH SITUATION. 
| It would be both idle and ungracious to deny that the | 
immediate outlook in Ireland contrasts very pleasantly | 
with any that has been contemplated over a long period. | 
The visit of the King and Queen has been a marked | 
success. A people essentially Royalist in temperament, | 
and exceptionally endowed with natural grace and tact, 
have cordially welcomed as their own a Sovereign and 
his Consort in both of whom those gifts are prominent. 
In so doing they have in no respect compromised what- 
ever aspirations they may cherish for national autonomy ; 
but the Royal visit and reception have undoubtedly | 
shown how powerfully the personal influence of the Crown 
may be used as a uniting influence between peoples 
hitherto suffering from almost constant mutual misunder- 
standing and conflict of aim, though destined inevitably to 
live in close political association. For what has been thus 
done during the past few weeks the thanks of all King 
Edward's subjects are due to him, and in all directions 
the hope will be entertained that the discharge of the 
functions so frankly and felicitously accepted by him 
will be steadily maintained for many years by His 
Majesty, and by his successors on the throne of the 
United Kingdom. Of course, the cheerful quality of 
the atmosphere that has attended the Royal progress 
round Ireland has been greatly intensified by the 
advanced state of a measure which is widely believed to 
embody the prospect of a cessation of the age-long 
strife between the proprietors and occupiers of Irish 
land. Without doubt, the present Land Bill does, 
as the Duke of Devonshire pointed out at the close 
of his speech in moving its second reading on Monday, 
differ materially in the circumstances of its intro- 
duction and passage from all previous attempts 
to deal on a large scale with Irish agrarian problems. 
Never before, as he said, have the representatives of the 
two great interests concerned approached Parliament 
with a joint petition for its sanction to a settlement, the 
main principles and provisions of which they had them- 
selves agreed to. On neither side, indeed, is it admitted 
that the Bill does all that is desirable for its purpose. 
Lord Dunraven, the leading representative of the land- 
lords at the Conference (at which he also presided) 
whence the Bill has grown, made reservations on Monda 
as to points in respect of which the measure fell short of 
providing all the essentials of a final settlement. But, 
without doubt, the broad effect of his language, and that 
of almost all the other peers who took part in the second 





















































broad effect of the third reading debate, joined in by 
Irishmen of all parties in the House of Commons, to 
constitute a general acceptance ofthe Bill as a “large 
and statesmanlike ’’ endeavour to deal with the largest 
and most controversial of Irish problems—apart from 
that claim for political self-government for the advance- 
ment of which it has often served as a powerful lever. 
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reading debate, was, as also, despite all reserves, was the | 
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mE - ® 2 5 3 | ments carried in some cases against the ( ;overnment 
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doubt that the Bill will become law, it app i 
to place on record some of the consid 
it seems to us, ought to be borne in mind 
the sanguine views so widely held 
working of this very important measure. 
place, the present improvement in feeling 
proprietary and the occupying classes, } 


Pears necessary || 
erations which, as i 
aS qualifying | 
as to the probable |) 
In the first | 
between the | 
however pleasant |] 
to contemplate, cannot be regarded with the same cop. | 
fidence as would justly have been inspired by it if it | 
had not borne an intimate and vital relation to a grant a 
twelve millions sterling from the Imperial Treasury, T, 
secure so substantial a boon it was well worth while for 
both parties to an ancient feud to shake hands and put 
on smiling faces. It does not follow that whe! 
it comes to the negotiation of the bargains as to the| 
sale and purchase of estates all over the country. | 
which the grant in question has so_ materially | 
facilitated, the two sides will be found universally, or 
even generally, ina mutually accommodating frame of! 
mind. We do not question the prevalence at the present 
moment of a genuine disposition towards mutual con. | 
sideration. But when that disposition is required to take | 
concrete expression in the terms of an agreement affect. | 
ing the interests for all future time of the parties con-| 
cerned and their successors, there may be many cases in | 
which each side will consider the other too obstinate to | 
be satisfactorily treated with. Moreover, the Bill contain. | 
ing, and, in our view, quite rightly, no compulsory | 
requirement upon landlords to sell, it seems more than | 
possible that not a few landlords will refuse to avail! 
themselves of it. And these landlords will, most probably, | 
include several of those whose tenants have always} 
paid their rents with such punctuality and fulness as} 
in Ireland can be supposed humanly possible. Especially | 
may this be the case in Ulster, where Mr T. W. Russell | 
has carried on his compulsory purchase campaigt, | 
because of the slow progress of thetransfer of land tothe) 
tenants under the voluntary working of the existing 

Purchase Acts. In the circumstances which we have| 
thus indicated, it may quite conceivably come about that, | 
as Lord Hampden, though in a too violently-worded | 
speech, justly pointed out in the House of Lords 0) 
Monday, there will be up and down the country just the) 
same kind ofanomalous situations as have been said to | 
induce or excuse the anti-rent agitation on the De Freyne | 
estate. That is to say, on one side of a road, of | 
of a wall, there will be tenant-purchasers steadily | 
acquiring the freehold of their farms by the pay: 
ment of instalments, ranging from 10 to 30 per cent 


| 
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below their second-term rents, and, on the other side, 
whose landlords have refused to| 


non-purchasing tenants, ed 
sell, and who, therefore, must go on paying their full) 
second-term rents, with no prospect of becoming free- | 
holders. And if the result should be the development | 
not only of dissatisfaction, but of disorder, those evs) 
will be apt to present themselves just where, In the past, | 
there has been good conduct and good order. That s | 
not altogether a satisfactory aspect of the new — 
The Land Bill may be and, indeed, is a “ large” measure, 
but it is a little difficult to be sure of the “statesmat 
like” quality of a “settlement” which may, and — 
possibly will, serve to bring such benefits as it pore . 
| to offer to those sections of the community which “ 
been less deserving of the smile of the State, to the os 
or less frequent exclusion of those who have bane 
deserved well of the Commonwealth. 

But further, the Bill now contains, unless the 
should strike it out—and even if they do, there 1s 2° t in| 
that, under Nationalist pressure, the Gone. | 
the House of Commons may not assent to its rest 
tion—an actual as well as a potential anom y: rovi- || 
refer to the extraordinary, and truly Hibernian, F | 
| Sion inserted during the Committee stage 10 ” to the | 
of Commons, and now forming clause 19- Its am 
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August 8, 1903.) fH 
ie inority of a quarter of the tenants of an 
effect ad ae value, may, if the Estates 
Se iasioners think it expedient, be ‘deemed to have 
a ” offers of sale made to but not accepted by them, 
aye be then held to the same obligations as the 
an are of tenants who may have actually accepted those 
2 ‘It may well be that these recalcitrants, who could 
S * see the beauties of purchase, would prove to be men 
of the class described in the Report by Mr W. P. 
Bailey, on the “ Present Condition of Tenant Purchasers 


a 


ified either by their lack of capital, or by the small 
aap poor quality of their holdings, or by both 


occupying proprietors. They may be well aware that it 
js so with them, and yet, as it seems to us, there will be a 
very real danger, if not, indeed, a certainty, under the 


SS ee 


of sale from the Estates Commission which prove 
sufficiently attractive to three-fourths of their fellow- 
tenants on an estate. According to Mr Bailey, 
“The sale of an uneconomic holding or estate at 
practically any price, whether in Ulster, Leinster, 
Munster, or Connaught, will be made with much risk to 
the State, and without doing any real benefit to the 
community.” That is undoubtedly true, and that, 
we fear, is just what is only too likely to happen. 
The policy of the Bill, in a word, seems to us to be 
a policy of general pressure upon tenants to buy, whereas 
there must be many who cannot buy, on any terms, with 
advantage either to themselves or to the State. Such 
purchasers, whether forced or not, will form centres of 
dissatisfaction and of social and economic deterioration, 
and the compulsion exercised upon them will prove 
as impolitic as it is unjust. On the whole, it 
seems to us impossible to say that this Bill is free 
from the defects, whether from the point of equity or 
of economics, which have caused the failure of former 
attempts to settle the Irish land question, though they may 
be shown in new and different ways; and we therefore 
cannot regard it as providing a royal road to the general 
peace, security, and prosperity to which many of its 
advocates appear to think that it will lead. 
==—X—X—X_—_- 


MR CHAMBERLAIN’S POLICIES. 
THE opponents of Mr Chamberlain’s fiscal policy are 
constantly charged with desiring to avoid an inquiry 
into the grounds of their convictions. If by this is 
meant that they do not approach the question with 
what is called an open mind, the accusation is true. 
ree Traders are willing to inquire as much as Mr 
Chamberlain likes, but they enter the investigation 
with no doubt at all as to where it will lead them. In 
their eyes the whole value of the inquiry is educational. 
fairly carried out it will, they think, bring the 
aneint to the opinions which they themselves hold 
—- It is not, however, for Mr Chamberlain to 
ee “am with them on this ground. Their minds are 
an €vents as open as his is. If they are convinced 
valor’ 4 Properly conducted will make a man a Free 
ana Eo 2 equally sure that inquiry properly con- 
whic a and @ man in some one of the many forms 
fine Oo ection offers for his choice. On this ground, 
ore, we have no quarrel with Mr Chamberlain, 
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Tae © have none with i 
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lat of refusing to defend Free 
it is absolutely false. Those who 
. ~vange in the fiscal system which has 
= adopted in this ae for cae ee half a cen- 
“ware that they must be prepared with 
Position or than assertion if they are to make their 
Trade had +. + se Circumstances in which Free 
Zeneration Pes origin have greatly changed, and a 
tion are aaa §rown up to which the evils of Protec- 
iS useless to = —_ A a disappearing tradition. It 
€Xpect that it ch 5 it with the old formulas, and to 
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Seneration which had worked them out for itself. Our 
complaint is not that we are challenged to defend the 
Convictions of a lifetime against an unexpected assault, 
but that we are asked to defend them against an array 
of mutually destructive propositions. When Mr Cham- 
berlain demands inquiry into the changes which he 
asks the country, and will by-and-bye ask Parliament, 
to introduce into our fiscal System, we are quite 
ready to answer his challenge. What we complain of 
is that he sets us to inquire into the merits of a plan 
ape—a plan which 
of change, and is 
ape than it reappears in 


has a chameleon-like Capacity 
no sooner disposed of in one sh 
another. We are perfectly ready to give the fullest 
consideration to any proposals which Mr Chamberlain 
likes to submit to the electorate. Al] that we ask of 
him is that they should not be patently inconsistent 


That they are so up to this time is s 
mere enumeration of the forms which they have from 
time to time taken. There was a moment when Mr 
Chamberlain’s imagination seemed wholly occupied 
with the Imperial aspect of his policy. We stood, he 
told us, at the parting of the ways. We might, if we 
were so minded, unite the colonies to ourselves by a 
tie which nothing could break—the tie of enlightened 
self-interest. By the simple expedient of letting their 
produce come into our markets free of taxation, and 
keeping the same produce grown in foreign countries 
out of the markets by protective duties, moderate but 
sufficient, England would become not only the mother 
country of her colonies, but also their best customer. 
In this way she would establish a double claim on their 
affections—the claim of sentiment and the claim of 
pocket. The meaning of this proposal was obvious. 
England was to be fed and clothed by her children, and 
to forgo for this end the advantage of the cheaper 
goods hitherto sent her from foreign countries. Here 
was a plain, intelligible policy, which if it was possible 
to attack it was also possible to defend. But the very 
essence of this policy was that the duties levied on 
foreign produce should be practically prohibitive. If 
Canada is to supply the United Kingdom with all the 
corn it needs for its population, the markets of the 
United Kingdom must be closed against corn coming 
from the United States. 

Yet side by side with this policy Mr Chamberlain has 
put forward two others, either of which is wholly in- 
compatible with it. He has declared that his motive 
for taking up the question was sociah rather than fiscal. 
He wants to give pensions to all the deserving poor 
when they reach a certain age, and in order to do this 
he must discover a fresh source of revenue. He finds 
this in the foreign food supply. Food is to be taxed 
in order that the working man may have the money 
with which to buy food when he is no longer able to 
earn it, yet shrinks from the degradation of the work- 
house. But in order to raise this additional revenue 
the importation of foreign food must sustain no 
serious check. If a large revenue is to be raised by a 
moderate tax upon foreign corn, that foreign corn 
must go on being imported—otherwise there will be 
nothing on which to levy the duty. Then, how will 
Canada be the better for the preference accorded her? 
The duties levied on foreign corn are on the one hand 
to keep that corn out of the English market, and on 
the other to bring in the millions of revenue which the 
most moderate of old age pension schemes will require 
for its development. The contradiction is self-evident 
—so self-evident, indeed, that it is impossible that it 
should have escaped Mr Chamberlain. Then how are 
we to explain the indifference with which he seems to 
regard it? ; 

There have been times, again, when neither the 
closer connection of England with the colonies nor the 
need of pensions to sweeten the old age of the decent 
poor has seemed to hold the first place in Mr Chamber- 
lain’s thoughts. His imagination has been captured 
and oppressed by the thought of a decaying agriculture 
and a migratory population. The industry which once 
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appearing. The farmer has no longer the means of 
paying rent to his landlord or wages to his labourers, 
and we see the consequences in villages from which 
all but the old and infirm have departed. The problem, 
alike for the patriot and the economist, is how to bring 
all classes back to the land—to do away with absentee 
landlords, impoverished farmers, and labourers who do 
not earn a living wage, and yet are worth 
no more than they earn. Protection, it is argued 
—moderate and reasonable Protection—is the only 
cure for this far-reaching disease. Put such a 
duty on corn as will make it worth the farmer’s 
while to grow the nation’s food, and we shall 
have heard the last of agricultural depress.sn. But 
how does this glowing picture fit in with preferential 
duties? If the chief source of our corn supply in future 
years is to be the labour of the English farmer—labour 
no longer defeated and rendered useless by the importa- 
tion of corn from abroad—we shall not be in a position 
to let in Canadian corn free of duty. The English 
farmer will not care from what country the man who 
undersells him draws his supply. Sea-borne corn will 
be equally destructive of the prosperity which has been 
promised him, whether it comes from Canada or from 
the United States. Here, then, is another instance of 
Mr Chamberlain’s strange blindness to the law that 
makes it impossible for him both to eat his cake and 
to have it. He may arrest the decay of agriculture by 
protecting the grower of corn from injurious competi- 
tion. But he cannot do this with one hand and make 
Canada the granary of the United Kingdom with the 
other. He may do whichever of the two he prefers, 
but he cannot do both, and at the threshold of the 
inquiry we have a right to ask upon which of these 
alternative policies his choice is to fall. 






































NORTH-FASTERN PROGRESS. 
THe recent dividend announcement cf the North- 
Eastern Railway Company for the ! alf-year ended 
June 30th last proved to be a very plasant surprise. 
Though the published increase in gross traffic was 
under £80,000, an addition of 4 per cent. to the ordi- 
nary dividend is being made, which absorbs more than 
that sum. The accounts published a few days ago 
disclose the fact that an even better dividend could have 
been paid, for a sum of £20,000 has been put to re- 
serve, and the considerable sum of £45,000 is carried 
forward. The rate of 5 per cent. per annum to be paid 
upon North-Eastern ‘‘Consols’’ for the past six 
months is the best for the June half-year since 1900, 
and the improvement of 4 per cent. over the corre- 
sponding period follows upon an improvement of } per 
cent. in the December half of 1902. Thus during the 
past twelve months the yearly rate of dividend has 
been increased by 2 per cent, to 53. In an article on 
the position of the North-Eastern Company on Novem- 
ber 8th last, we detailed some of the improvements 
which were being introduced into its methods of 
working, and remarked that the manager, Mr Gibb, was 
making ‘‘ strenuous efforts to protect the shareholders, 
and not merely maintain, but improve upon, recent re- 
sults.’’ To some extent the company was handicapped 
by the unfortunate lease troubles in the second half of 


important railway. 


currence of his board, had adopted what might be! Over two millions, though, as our p 


| : f of 1903 Wa) 
The methods of | the gross revenue in the ety to the fact] 


termed a bold experimental policy. 


working have been thoroughly overhauled, and in some | 490,000 larger than in 1900. 
The most striking | that train loads have been very cons : 
change was probably the complete rearrangement of | Owing to the introduction of larger waggons 
the staff, so that the commercial or public departments | 


respects completely reorganised. 
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1902, but even then marked progress was shown. The os ' : 
accounts for the past half-year should afford unalloyed | Teduction in the total train mileage, particl 
satisfaction to those interested in the operations of this | . 

It has been recognised that to| Of 1903 with the corresponding period ssi 
some extent the North-Eastern manager, with the con-| be found the total saving in train mileage 








==. 
| August 8, 1993 | 


of the improvement so far as the North- 
cerned, and as the Great Northern Com 
ing a similar plan of remodelling its st 
advantages almost as striking, 
doubt, receive consideration amo 
‘ways. 

In the past half-year the North-Eastern h 
to transform a gross increase of £:102,48 
increase of £116,407. It has had no exc 
tage in the direction of reduced cost of coal or materials | 
to assist in producing such a result. On the contrary | 
the coal saving is less than might be expected from the | 
reduction effected in train mileage, and an addition to 
the item of rates and taxes of £14,793 has been oat 
The charges for maintenance and_ renewals of rl 
manent way and rolling-stock, generally very liberal | 
the case of this company, have not been materially ree | 
duced. There is a saving of £15,624 in carriage and| 
waggon repairs, it is true, but, on the other hand, the! 
charge for maintenance of way has advanced ty| 
£9,888. The savings really occurred in the handling | 
of the traffic. Locomotive power is reduced by £15,624 | 
compensation by £5,754, and miscellaneous items by! 
£:3,800. Compared with previous half-years, the gross | 
revenue, working expenditure, and net revenue of this! 
company was as follows :— 


Eastern wane 
pany, by adopt. 
the matter Will, 9 
ng other leading rail. 


aS managed | 


6 into a net | 
€ptional advan. | 


Working Net 


Gross 

Revenue. Expenses. Revenue | 

Half-Year Ended— £ £ s | 

June 30, 1903 .......... 4,443,333 .. 2,845,359 .. 1,597,914] 
December 31,1902...... 4,878,665 .. 3,092,379 .. 1,7862%/ 
June 30,1902 .. ...... 4,340,847 2,859,280 .. 1,481.56) 
December 31,1901..... . 4,799,910 3,073,844 .. 1,726,066 
June 30, 1901 ........ ++ 4,312,269 2,850,066 .. 1,462) 
December 31,1900...... 4,860,784 3,027,861 1,832,933 
eS \ SS ee 4,353,233 2,752,209 1,601,024 
December 31, 1899...... 4,639,268 2,808,397 1830871 
June 30, 1899 ........45 4,159,434 2,522,681 1,636,753 


The year 1901 was certainly one of the worst in the| 
history of the company. Since then, however, marked 
improvement has been shown, thanks mainly to th 
efforts to work more economically, but also in part to} 
the reduced price of coal. Comparing the year ended 
June 30, 1903, with the calendar year 1901, we find 
that a gross increase of about £209,000 has yielded 
the company a net increase of £196,000. The smal) 
increase in working expenses thus shown on balance} 
has been more than accounted for by the addition to) 
rates and taxes—an item which the most enterprising 
management cannot control. This excellent result has 
been secured for the most part by a very decided re 
duction in the train mileage. The following table w#) 
indicate the course of this item :— : 


Goods and 
Passenger Mineral Total | 
Train Train Train | 

Half-Year Ended— Mileage. Mileage ai 
June 30, 1903 ....... | 6,963,266 .. 6,820,770 Sei 
| December 31, 1902 .... 8,038,076 7,463,897 .. bre 
June 30, 1902 ..... vee 7,172,666 .. 7,468,914 .. US 
December 31, 1901... 8,225,920 .. 8,105,174 .. 16am) 
June 30, 1901 ........ 7,155,845 .. 8,094,496 .. 192) 
December 31, 1900.... 7,977,995 .. 8,834,101 -. sdoivim 
June 30, 1900 ........ 7,086,856 .. 8,754,664 .. Bee 
December 31, 1899.... 7,857,490 .. 8,811,104 +» JSoeiny) 
June 30, 1899 ........ 6,784,082 .. 8,496,698 .. >» 
has been ay 


: : there 
It will be noted that since 1900 larly in tht] 


Comparing the first half) 


of goods and mineral trains. 


amounted 10) 
| revious table shows, | 
| . 
‘derably increased 
‘s and more 


; reater 
powerful locomotives, and also suggests that g 


were made quite distinct from those engaged in the | attention has been bestowed on loading end itself 


actual working of the traffic. 


handling of the traffic. 


By this means, many 
leading officials, who previously found their time and| more readily to saving of this kind than t 
attention divided between efforts to satisfy the public | companies. 
on one hand and to control the traffic on the other, are | for example, is carried in very large consign 
now able to concentrate their attention solely on the 


This appears to be the secret 


free to handle the traffic in its own Way- 
_ —— 





respects the traffic of the North-Eastern a of m 


i its minera 
A large proportion of its mi nents, 22 


the fact that it owns it own mineral w 














1900, it will 





1 revenue, 


ons leaves 
Nevertheless 
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- attained by the North-Eas | , ae 
already at y tern seem ! not even worth development. At least two-thirds of the |! 
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On. the results . 

. serving of the study of other companies who | mines whi °j 
nt o be i “eg earnest and thorough in reforming | rene cee ae to the assumed output of | 
no their methods, particularly as there is no reason to | class, and I am afraid this seal sibel ; Wheddlin ts ot } 
ail. assume that the full advantage of these improved no value—commercially. Let me ner ce dng 

methods has yet been secured. Indirectly, these | The chute of pay ore is we will s ae ie anaen 
ged achievements also suggest that other companies might | is 3 feet thick. “The depth to “ch aia long, and it || 
net | I| do more if they were to co-operate in the matter of | payable can only be guessed at but it in wet ibeeed ap | 
rae | | checking wasteful competition. The North-Eastern | place it at 600 feet. This ieee a total ; rye = | 
rials has a large territory to itself, and as regards its local | the mine of 78,000 tons The ield of this ‘wil amas | 
ary, business has had no one else to consider—except, of | 45s a ton, and the gross ex a cei Ge 
the| | course, the public it serves. Even the North-Eastern | thus a net profit of 15s aan co aa = ican a 
0 to) | has not been able to save much passenger train | earned from the mine of £58,000 Thes srs nae 
met. | | mileage, though in the past two half-years a reduction | not taken at random, for, with the ex - ed te 
per.) | of 390,000 is indicated. This, however, is a splendid | guess as to the depth themine will contin saan a 
al in! result compared with what other companies have done, | represent the condition of a lot of ie ity ~ < _ 
y | | for in most cases there has been a large addition to | spected in Rhodesia. We have got mae an ae 
and) the passenger mileage run. The North-Eastern’s | that the mine may be expected to yield a cole aa 
, the} small saving in comparison with that in goods and | approximately, of £58,000. This ‘ atten ail, a Jee | 
d by | mineral train mileage only points to the greater difti- | nine mines out of ten ever yield, and is ante a 
dling culty of curtailing facilities when once given to pas- sneered at. But against this figure has to “ “4 “a | 
1624, } sengers. | the expense of equipping the mine on its Io — 
s | |stamp basis. This we may place, with the aeiaes | 
a MINING IN RHODESIA. nen ae £25,000. This money, placed in a || 
(FROM OUR SPECIAL MINING COMMISSIONER.) ere ne tent nissan when ee eee | 
Net Tuose who for the last 13 years have watched the | spread over a period of seven or a ht aaa ee 
mane development of Rhodesia, in the face of extraordinary | too big a return for the risk taken. . We on iia 
79 difficulties, will never cease to admire the pluck and that a 10 or 15-stamp mine, granting that it aa 
86.286 | energy of its pioneers. 1 wish I could say their labours | tinues payable to 600 feet, will just return a fair i 
181,567 | had resulted in the success they deserve, but from the | terest on the money sunk in its equipment toate | 
of facts shown to date they have not. Of course, there are | But now comes up a question which shows on how 
295 | two ways of looking at the Rhodesian problem. A super- | absurd a basis mining values in Rhodesia stand. The | 
01,024 | ficial survey of the country would seem to show a/ foregoing calculations entirely omit any purchase price || 
830,71 | flourishing condition. We note the widespread area of | for the property. They assume that the hareh id > | 
636,753 | the goldfields, also the existence of good coal, and of | get their mine for the mere pegging out Pe an they | 
in the| copper. We see the good work in the way of adminis- | do, there is theoretically no profit in the venture But 
sarked | tration and civilisation being done by the Chartered | they don't. These to and 1§-stamp mines which form 
to the! Company. The railways are being rapidly extended. | the majority in Rhodesia, are all capitalised at from | 
art to New mines are reaching the producing stage, and the £50,000 to £300,000. This is where the house of cards | 
ended! output of gold, which is now 20,000 ounces a month, is | collapses, for ina mine which is going to yield a gross | 
'e fd likely to reach in a year or two to double that figure. | profit of £58,000, where is the earthly chance for a share- 
vielded| The agricultural prospects, too, are thought by many holder when its capital is, say, £100,000 or £130,000 ? 
, smal people to be hopeful. All this looks well, and it means| I am not overstating the case. Personally | wish 
valance — deal. It seems as if the country might before | there were a dozen big mines working in the country, as | 
as te ng become self-supporting, and it means that there is | a memorial to the great man who made it. But it is no | 
prising cong to be work and wages for an increasing population. | good glossing over the position. Scientific mining is not || 
ult has! ee let us view the problem from the purely (a sentimental pursuit. It consists in putting in all 
ded re . 8 point of view. Gold has been found all over the ; pound where there is reasonable hope of taking | 
ble will) untry, in hundreds of different places, but in very few; out 25 shillings, and these small Rhodesian mines | 





Coreen tenatncommnensialrgapelieientitice, sary | sz likely to reverse this process for most people. } 
year or t he roug t to a producing stage, and in a| They are utterly over-capitalised, and it is evident | 
Total | i wo the output of gold will probably be 40,000 | that those who are in control of the mines won't | 
Train | ces a month; but this output will be produced by | realise this. The other day a new mine was floated | 


oe ei at no real profit, and there will | there for, 1 think, about £300,000. The profit in sight || 
| en hen . “ us for their shareholders. Good coal | was, as nearly as I could figure out, £50,000—or, say, || 
4.641 580 | ound, which will soon be tapped by a railway | one-sixth. That sort of capitalisation is not legitimate || 
6,329, 0% | and supplied to the mines; but it i : y | nini : : 
250,31 thewinen, andthe 1 . ut it is a long distance from | mining at all. That is gambling. Those shares are || 
5 812.0% | cain bentie'? ong haulage is likely to make it a | simply being printed to off-load on the foolish public in | 
5,841 50 | Dasser a than the wood now being burnt for fuel.| the next boom. Compare this with the scientific || 
it ne “5 en found in a number of places in Northern | American method of mine valuation. The other day | 
= i copper oe ut so far nearly all the work done-on the | the Esperanza Gold Mine, in Mexico, was floated in H 
been 3) no eee has been of a ‘superficial nature, and in | London and New York. It had 75 per cent. of its || 
in that| on thean on mga the fabulous estimates of value placed | capital in sight as profit, and splendid prospects in | 
rst hall) yet to be ae _ copper may be there, but that has depth. What a difference between the two methods! | 
, it will] are not nh, ae ; Surface indications on a copper deposit | Of course, I must not be held as saying that there are | 
nted to Those a chore no good or promising mines in Rhodesia, for there are 
Shows, | they are veer the cold facts of the mining position, and | a few, but these are so utterly over-capitalised as not to | 
93 was shareholder ; very favourable; but I am writing for the ; come within the horizon of the rational spe¢ulator’s | 
the fact} it is on thes ¢ the mines, not for the general public, and | view. Seemingly the hope of Rhodesia at present rests | 
creased | With cm acts that I have to base my deductions. in six mines. These are Selukwe and Globe and | 
1d more Plain, for re of gold in Rhodesia no one can com- | Phoenix, now producing, and Ayrshire, Sabiwa, Pen- 
greater Scattered “rpthe, an immense quantity. But it is too , halonga, and Jumbo, which are in the development 
n some of the nae there was only one-tenth, or one-fiftieth, stage. I cannot say that all of these will be successful, 
self unt, and if that was concentrated into more even on a much lower basis of capitalisation, but I take 


Compa 
the mo connate would rank with the best in | them to be the most promising properties in the country. 
eposit in a hu god producer. But, as it is, not one | It is interesting to note that the four developing nines 
he average ene ted has any commercial value; even | have all big ore bodies, averaging probably 10 feet wide. 
small area that cc. mine in Rhodesia is of such After these come several dozens of present or 
ji Stamps, and the . imited | to a capacity of 10 or 15 | potential small producers, mostly of the 10 or 15-stamp 
great majority of the gold deposits are variety already described. I cannot fix on one of them 
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which seems likely to pay back its capi 


} 
although they will all help considerably to swell the | 


gross output for years to come. 


As to the copper deposits in the North, I am not | 


going to guess as to their value, for guessing about 


copper from surface or shallow trench indications is | 
It would be a great thing for the | 
country if some big copper mines were really to be 


dangerous work. 


developed up there, but it will be at least a year yet 
before one can speak definitely about them. 
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GERMAN TRADE SYNDICATES. 





Tue increase in Germany’s export trade in recent years 
has frequently been used in support of arguments that 
are not borne out by the actual facts. In a report by 


Mr Consul-General Francis Oppenheimer, of Frank- | 


fort-on-Main, which has just been issued by the 


Foreign Office, a question having a vital bearing on | 
this subject is dealt with at considerable length, and | 


the facts set out are deserving of the weightiest con- 
sideration at the hands of those who desire to arrive 
at a right conclusion respecting the effects of Protective 
tariffs. We have seen in the United States great 
trusts and combinations, which exercise a potent in- 
fluence on trade, grow up under the egis of the tariff ; 


in Germany, syndicates controlling various industries | 


have come into existence, which have been able to re- 
coup themselves for a large and unprofitable export 


trade by mulcting the home purchasers of their pro- | 


ducts. 
observes that, ‘‘ under cover of the Protectionist duties, 
the syndicates were enabled to keep up prices at home, 
in spite of the limited demand, whereby the several 
works were placed in a position to reduce their prices 
for the world’s market, and were enabled more easily 
to compete. The difference of prices, however, fixed 
by the same works for sales at home and sales abroad 


became so great that it produced very strong comments | 


even in the Diet. Among all the syndicates, those con- 
trolling raw materials and half-finished goods proved 
themselves the most powerful and the hardest masters. 
They sold raw materials and half-finished goods abroad 


at low prices, so that the home industries which worked 
handi- 
Indeed, in some cases, according to the re- 
port, the prices were so exorbitant owing to the opera- 
tions of the syndicates that German manufacturers of 


off such 
capped.’”’ 


raw materials, &c., were severely 


finished goods had to decline orders, which 


Kingdom. 


Coming to’ particulars, the Consul-General cites the 
case of the Syndicate of German Wire Tack Manufac- 
turers, who are said to have made in six months a 
profit of 1,200,000 marks on the home market and 
suffered a loss during the same period of 859,000 marks 
Foreign competition in the home 
market is excluded by fixing the home price at such a 
rate that the Customs duty prevents the importation 
of goods that can be sold at a lower rate than that 
fixed by the syndicate, but this system is rendered even 
more effective by the fact that the members of the 
syndicates agree to strike off their lists of customers 
from 
foreigners or from firms outside the syndicates goods 


The 
boycott, however, in some cases does not always end 
The Wire Rod Syndicate, for instance, refuses 
to supply any manufacturer of wire tacks who is not 


on foreign sales. 


firms which have the temerity to purchase 
similar to those supplied by the syndicate houses. 
here. 


a member of the Wire Tacks Syndicate. 


The effect of the operations described on the German 
manufacturers of finished goods is, it is pointed out, 
very serious. They have to pay for half-finished goods, 
which constitute their raw material, the prices fixed 
by the syndicates for the home market, while the syndi- 
cates either sell the same half-finished goods to custo- 
mers abroad. at much lower prices, or permit their 
members to sell abroad at whatever prices they think 
fit. This, as has been pointed out, naturally places the 
German manufacturer of finished goods at a disad- 
vantage in foreign markets, and the Consul-General 
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In relation to the iron trade, Mr Oppenheimer | 


subse- 
quently passed to Holland, Belgium, or the United 
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tal in dividends, | further observes that, while the German export of half. 
finished goods is rapidly driven up, the exp, alf- is | 
: ne ee ee a Fe are Xport of side 
| finished goods recedes, ‘‘ a state of affairs altogether | 
_contrary to the best economic interests of the some . e 
as it is most beneficial to the country at large that on 
exported goods should contain and represent as te : re 
national labour as possible. The export of machine Ot 
e.g., benefits national labour more than the expert o Au 
iron bars, yet iron bars, while they cost home custom : tim 
95 marks delivered at the Rhenish Westphalian works . 
were exported during the month of September for 8 a 
marks, or even 72 marks, f.o.b.”’ : Ch 
Seeing that every stage of manufacture has its own ces 
| syndicate, it is obvious, Mr Oppenheimer remarks that of 
the greater the number of stages which the manufac. si0 
| tured goods have to traverse, the more will the Jag Ch 
manufacturer find himself handicapped. It is pot! of 
strange, then, that efforts have been made by con- Birc 
sumers to free themselves from the syndicates repre- In 
senting the earlier stages of manufacture. The mem. of 
| bers of the newspaper syndicate, for example, com- ad 
'bined to work their own paper mills, to free tio 
themselves of the paper ring, which had steadih St 
driven up the price of paper.  Rolling-mills, ne 
| again, labouring under the high prices and onerous M 
| conditions imposed by the syndicates of semi-punched | M 
goods, established their own steel works. This brought || is, 
| them into contact with the Raw Iron Syndicate, and, to | gi" 
free themselves from this syndicate, they started blast Bi 
furnaces, and, indeed, whenever possible, they even | ha 
bought mines and coking furnaces, in order to escape. gr 
| the coal and coke syndicates. But to do these things | in 
| considerable capital is required, and, consequently, | 
most firms are unable to free themselves in the manner | 
indicated. The firms requiring half-finished goods for || 
their raw material have, however, petitioned the | 
Secretary of State for relief. Meanwhile a Govern- 
ment Commission is investigating the whole question 
of syndicates, especially with regard to their number! 
and character, their policy as to prices, the general | 
effects of their operations, and the means they employ! n 
for attaining their ends. The ‘‘ extremists,”’ according | a 
to Mr Oppenheimer, demand direct legislative inter- | 0 
ference with the syndicates, a suggestion which finds | cl 
little favour with the public. Others claim Govern-| u 
ment supervision, while others still desire a provision l 
enabling the Bundesrath to suspend or diminish from | S 
time to time the Customs duty upon goods which by a | ul 
combination of sellers are artificially raised in price. | a 
A suggestion to the effect that the Customs duty should si 
be refunded on goods which, after having been im-| g 
perted for finishing are again exported, finds little, A 


favour, the objections being that it would involve 4 
largely-increased staff of officials, while the system 
would ‘‘ easily lead to a veiled system of private ex- | 
port premium.”’ 

Mr Oppenheimer’s report indicates clearly enough | 
the abuses that may arise from trade combinations | 
in an artificially restricted market. Combinations having 
for their object efficiency and economy in admunistra-| 
tion are legitimate enough, but the position 1s very) 
different when organisations, taking advantage of a 
Protective tariff, raise prices, to the injury of the con 
sumer, and seriously hamper important industries. 
There is at present, at all events, no such tariff in this 
country, and so the evils cannot arise here. 








AUSTRALIAN AFFAIRS. 
MELBourRNE, July 1, 1993: 
PREFERENTIAL TRADE. | 
Tue views of Australian parties regarding Mr Cham | 
| 


nm gf hw fF 


berlain’s suggestion of a preferential trade agreemen! 
between the various parts of the Empire are now Pee 
clear. The consistent Free-traders are a | 
opposed to its adoption. Not only so, but they os i 
that, even apart from the question of principle, exis try 
conditions render it necessary for the Mother Coun''y 
to take special steps to protect her mercantile interes>: | 
Some go further, and profess to look upon Mr ¢ this | 
berlain’s proposal as an electioneering dodge. reea, 
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-.¢ too far, especially when it is con- | than in the past, to the benefit of the shipowner and not 
js evidently ar RM Chamberlain is only playing a | of the wheat farmer. nis oy Sagas 


sidered aoe feel convinced that a majority of the 
wood favours his views, in which case the conten- 
— Australian Free-traders that the masses in 
tion . ae d Kingdom are opposed to him is nullified. 
~ go "traders, reluctantly recognising that 
os lia is likely to remain Protectionist for a long 
Austra come, believing that British | commercial 
ps i is being threatened, and animated with 
it 4 the Empire, are prepared to endorse Mr 
Chamberlain's proposal, preferably ae m con- 

ion on the existing Customs tariffs in favour 
othe United Kingdom and other British posses- 
“ Nearly all the Protectionists agree with Mr 
Chamberlain, but will not entertain the notion 
of making a preferential concession on the tariffs. Their 
desire is to surcharge importations from foreign countries. 
In other words, they will not consent to any weakening 
of protection as now applied, but are very willing to 
adopt such measures as will throw necessary importa- 
tion into the hands of British manufacturers. As the 
State Parliaments are practically Protectionist in colour, 
nearly all the Premiers have signified their approval of 
Mr Chamberlain’s proposal. r he Commonwealth 
Ministry has done likewise. The important condition 
is, however, emphasised that the Mother Country must 
give a substantial preference to Australian products. 
But views expressed upon this point are generally ofa 
hazy character, the relative importance of the several 
groups of Australian products not being properly kept 
insight. A rough classification is as follows :— 


sions. 


1. Gold, silver, and industrial metals in an unmanu- 
factured state. 

2, Wool, skins, tallow. 

3. Meats, frozen and preserved. 

4. Dairy products. 

5. Wheat. 


Now, it is to be assumed that no preferential treat- 
ment would be accorded to any article in classes 1 
and 2, which furnish approximately two-thirds of the 
oversea exports of Australia. Then with respect to 
classes 3, 4, and 5, there is the all-important considera- 
tion that markets are being sought for nearer than Eng- 
land to Australia, and that with the development of 
South Africa Australian exports may be largely diverted 
thither. The direct lines of steamers between London 
and Australia have already had some experience of what 
such diversion means to their carrying trade. Without 
going too closely into detail, it may be assumed that 
Australia would require the United Kingdom to impose 
duties something like the following on articles imported 
from foreign countries :—Meat, 1d per lb; butter, 2d 
per lb; wheat, 6d to 1s per bushel. In return, imports 
into Australia from foreign countries would be sur- 
charged. It is hardly necessary to remark that should 
the Chamberlain scheme be carried into effect, the pre- 
ference should be discriminating, for an all-round addition 
ofany given percentage to the existing duties would be 
a clumsy and to a large extent ineffective piece of 
procedure, 

The very pertinent question suggests itself, To what 
extent would preferential treatment of Australian meats, 
butter, and wheat encourage production? ‘To arrive at 
. Seieactory answer, without actual experiment, is 
a But as regards meat and butter, production 
suffer on although the quality of the butter might 
See ae as a consequence of the “ protection” 

ities : . the English market. The blow 
re foe 8 competition would probably 
the quality. ae ee i on the effort to raise 
would work is unc preferential treatment of wheat 
iseccor in an - ‘ain, partly because great vicissi- 
iia thane oa e freight market. During the last few 
and as hich ty per sailers have been as low as 17s 6d 
equivalent to oe od per ton, the difference being 
ae ost exactly 5d per bushel. Supposing 

an production of wheat to grow as a conse- 


quence of . “a8 
freights Sa tn treatment,-the sailing vessel 


But there is an element in the case which should 
receive all the attention it deserves. It is that the 
recent drought has shown that Australia cannot be 
depended upon as a source of supply of meats, butter, 
and wheat. Had the number of stock and the area 
under wheat last season been twice as great as was 
actually the case, the relative devastation would prob- 
ably have been greater, for vegetation practically 
disappeared from vast tracts of country. 

The New Zealand attitude towards Mr Chamber- 
lain’s proposal is more pronounced and definite than that 
of Australia. Mr Seddon is demanding preferential 
treatment, and threatening that if England will not con- 
cede it, he will try to form treaties of reciprocity with 
foreign countries. But how far Mr Seddon can drag 
New Zealand in this direction is uncertain. 7 


; COMMONWEALTH QUESTIONS. 

When the Commonwealth Parliament reassembled, it 
was hoped that both it and the Government would gain 
in public respect, and that the uneasiness felt with regard 
to the course of Federation would be allayed. But the 
hopes indulged in have so far been disappointed. The 
Parliament is perverse and fond of wrangling, and is no 
better than the average State Parliament, and the Govern- 
ment does not, to say the least, rise to the occasion. It 
must be conceded, however, that the Government is 
thwarted in various ways by State jealousies in its 
attempts to cement the Federation. Effect has still to be 
given to some of the most vital portions of the Con- 
stitution Act. A “ High Court of Australia”’ is provided 
for, and ought in the fitness of things to have been 
established immediately after the establishment of the 
Commonwealth. But it has still to be constituted. A 
Bill is, however, being considered, but is strongly opposed 
by public opinion, on the ground chiefly of expense. The 
Government wanted to provide for the appointment of a 
Chief Justice at £5,000 per annum, and four other Justices 
at £3,500 each per annum. 

With the necessary accommodation and parapher- 
nalia, the cost of the Court would be about £ 30,000 per 
annum. So far, however, the number of cases that 
could possibly have come before it is small, and they 
have easily been dealt with by other Courts. The 
House of Representatives has cut the number of justices 
down to three, the Chief Justice and two others. The 
Bill may go through, but it is intensely unpopular, for it 
is thought that an arrangement could have been effected 
under which a judge from each State could have formed 
a Court of Appeal. A Government without a Court of 

: Justice is, however, a curiosity. But the Australian 
public is objecting to the expense that Federation is 
involving. Upon this matter of expense, Ministers 
when defending themselves are not quite ingenuous. 
They point to the fact that the new expenditure 
occasioned by Federation falls short of the amount est!- 
mated at the Convention. The statement is true, as 
far as it goes. But several of the functions of the 
Commonwealth Government—the High Court, the 
Inter-State Commission, &c.—have yet not been brought 
into existence. When the Commonwealth Government 
is in full going order, the outlook is that the estimated 
cost will be largely exceeded. Moreover, the cost of 
most of the departments transferred to Commonwealth 
administration has been considerably augmented. 

Besides the High Court, the Inter-State Commission 
has yet to be established, the Commonwealth capital has 
yet to be built, and payment has yet to be made, in some 
form or other, to the States for the properties transferred 
by them to the Commonwealth. The advocates of 
economy throughout Australia are objecting to the 
appointment of Inter-State Commissioners, and to the 
building of a capital away in some bush district. As 
regards payment for transferred properties, no valuation 
has as yet been made, and there is no means of paying 
excepting by the help of bookkeeping entries. The 
properties should have been leased to the Common- 

| weaith, especially as in some cases the Commonwealth 


use for them may cease, when they could revert to the 
d probably, on the average, rule much higher | State for other purposes or for sale. 
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equipped land forces on the one hand, andad 





THE STATE DEBTS. 

In connection with the question whether the Common- 
wealth should not at once take over the public debts of 
Australia, so that they may be under one administration, 
and be consolidated as occasion offers into one or more 
Commonwealth stocks, an important discussion has 
arisen between the Commonwealth Government and 
some of the State Premiers. The Commonwealth 
Government says in effect: If we take over the 5tate 
debts we must also have some kind of control over 
fresh borrowings. The State Premiers reply: _ We 
cannot give power to the Commonwealth Government 
to decide for us whether we may borrow for development 
purposes. The States alone have the right to resolve 
what their wants are, and how they are to be pro- 
vided for. It can hardly be doubted that this contention 
is correct, and that it is sanctioned by the spirit of the 
Constitution. Yet for the Commonwealth Government 
to have no option but to make the six States jointly 
and severally liable for the uncontrollable borrowings ol 
any of their number, however extravagant those borrow- 
ings may be, hardly commends itself to one’s judgment. 
Probably nothing will be done in the matter of trans- 
ferring the State debts for a long time to come, the more 
especially as it is at last beginning to dawn upon the 
politicians that the immediate consolidation of all the 
Australian debts into one Commonwealth 3 per cent. 
stock, with an immense saving in the annual charge, is 
not at all possible. The dulness of comprehension upon 
matters of public finance in Australia is beyond concep- 
tion. 

THE CUSTOMS. 

Although the Customs administration is becoming 
rather more tolerant, the tyranny practised continues to 
cause great dissatisfaction. One case will serve to 
illustrate the character of the administration. Some 
valuable goods were first seized, and then all the books 
and office documents of an importer, on the ground of 
undervaluation. Severai months passed, and the Depart- 
ment would neither release the goods nor put its own 
valuation upon them, nor return the books and docu 
ments, nor give certified copies of them, to enable the 
importer to carry on his business properly, nor give any 
attention to the matter at all. The importer sued the 
Department for the restitution of his books, &c., or for 
certified copies. The Judge in the Supreme Court of 
New South Wales decided that he had no jurisdiction 
over the Commonwealth Government, from which it 
follows that the Commonwealth Government, while 
being able to sue, cannot be sued in the State Courts. 
The Customs Department, beginning to see that it was 
in the wrong, first released the goods seized in Mel- 
bourne, and a few weeks later the goods seized in 
Sydney, on payment of duty on the importer’s own 
valuations. Yesterday it also restored the books and 
documents, having to admit that the action it had taken 
was wrong. The importer has been put to legal 
expenses amounting to two or three hundred pounds, 
and has no redress. Numerous cases could be mentioned 
in which prosecutions have been conducted for so-called 
errors arising from the inability of Customs officers to 
give correct information. Charges of intention to 
defraud, when only a mere clerical error has been 


\ com- 
mitted, have frequently been made, but most of them 
have not been sustained. The administration of the 
Customs Department is hardly creditable to the 


Commonwealth. 
DEFENCE MEASURES. 

A new Defence Bill has just been introduced by th 
Government in the House of Representatives. So far a 
the forces are in question, they are divided int 
branches—the permanent and the citizen. Ti zen 
forces are to consist of militia, volunteers, and reservists. 
There isa provision fora levy en masse (18 to 60 years of 
age) in time of war. The Bill will probably be adopted. 
But the serious question of the equipment of the defence 
forces remains to be dealt with. The equipment is 
extremely meagre, and a large force could not, under 
existing conditions, be either armed or kept long in the 
field. An adequate equipment would cost much money 
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but without it Australia is weakly defended. With ill- 
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to contribute as little as possible to the y 
British navy on the other hand, Australia 4 
very well. Certainly there is no justificat 
fulness or militantism, or for playing at | 
nation.” 
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ion for boast. 
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FINANCIAL AND MERCANTILE, 

The preliminary statements of the revenye 
penditure of the Australian States for the 
June 30th are not to be regarded as a 
tive. The Customs revenue, which is collected by a 
Commonwealth Government, certainly shows a en 
increase, but owing to the unexpected windfall oe L 
duties on cereals and flour, and the rigid application of 
the tariff on Protectionist lines beyond a reasonable 
interpretation of its provisions, it has been anticipated 
The Victorian revenue and expenditure account may shy 7 
a slight balance to the good, but no true equilibrium hys 
as yet been established. Until the Budget statemey 
has been made, the true position cannot well be ascer. 


and ex. 
year ended 
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tained or understood. It is believed, for one thing, tha 
the working of the railways will show a loss of between 
£400,000 or £500,000, notwithstanding that “ belated. 


but necessary, repairs are still “belated.” The Ney 
South Wales Treasurer is exulting in the discovery that. 
although the critics of the Government have been | 
asserting that the year’s transactions would show 4] 


deficit of 1,000,000, the deficit is only abou 
£300,000. But the revenue amounted to £11,532,000, 
against 11,178,000 for the previous year, the 


increase being due chiefly to the corn and fodder 
duties. Any deduction made from New South Wales 
preliminary statements may be largely qualified by the 
time the accounts for the year have received the signa. 
ture of the Auditor-General. The revenue of South 
Australia for the year was £ 2,472,000, inclusive of over 
£80,000 from new taxation. The Treasurer expects to 
have a slight surplus. 

Gold continues to flow away. For the first half of 
the year the shipments from Sydney, Melbourne, 
Adelaide, and Fremantle have amounted to 8,012,164, 
against £ 5,454,767 for the corresponding half of 1902— 
the increase being £2,557,397- The total includes 
‘3,798,655 to India (where the greater part appears to 
have been distributed amongst the three presicency 
banks) and £1,600,000 to Cape Town. © 


nm tar 


ce 
he season fot 


shipping to San Francisco (usually August to November) 


is now approaching. , 
Banking business is generally rather quiet, but s und, 
The advance in deposit rates made by several institu: 
tions has been followed by an advance of $ per cent. 10 
the rates allowed by the Victorian Savings Bank, the 
Commissioners finding it prudent to take precautionary 
measures against the possibility of withdrawals. tock 
Exchange quotations remain depressed, owing chielly (0 
the appreciation in the value of money. The folowing 
figures will indicate the course of the market :— 


January une 


18 30. 

£ £ 

S 

Victorian Government 3 per cent. Inscribed stock 97 ° be 
Victorian Government 4 per cent. debentures.... 104% -- “eae 
Victorian Government 3 per cent. debentures.... 954 ws 101 
Melbourne Board of Works 4 per cent., 1915...- 102; .- “a4 


Melbourne Board of Works 3} per cent.,1917.... 955 - 
(The quotations are buying.) 
teady, but iresa 


. ae / 
At the moment the market is fairly st nee ao 
- ; induce further 
local issues of any magnitude would induce 
depression. 
 ¢ yn- 
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The agricultural prospects for the coming sé 


far aW iy tO}; 


tinue to be excellent, but harvest time is too lar awe 
justify crop prognostications. In the meanwhile, 
ever, Australian wants are fully provided for up *" 
end of the year by shipments of wheat and flour, = 
arrived or afloat. A large proportion of the _— 
ordered at Buenos Ayres for shipment to 9yame ™ 
been cancelled or diverted to other destinations. 


So far as regards the coming wool clip, pastor®’ Fee 


rn “to 4 = “TY ent. The 
pects do not and cannot show any improve m ; 


: . ° - tha sheep al 
clip is bound to be a light one, for the sheep * . 
number less than last year, or for any year since 
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- | “. the Gulf country, which can now be travelled, 
the | wy! fon Queensland meat works, which are being 
a t ae nened, will soon be shipping largely. | 
aa | | "ane trade is contracted in volume, and payment | 
= i nom districts is deferred until next season. Mer- | 
! | aa Ae therefore operating with caution, and gener- | 
ox. | ally mercantile business yee gare the greater part of | 
“ as ‘ -to- h basis. 
ded | | Australia is on a hand-to-mout | 
Ita. j TS 
“F THE TRADE OF INDIA. 
ge : <2 es : 
the | | rue ‘Annual Review of the Trade of India, ably 
1 of | | written for some years past by Mr J. E. O Conor, is 
ble | | this year signed by Mr J. A. Robertson, Officiating 
ed | pirector-General of Statistics to the Government of 
“ India. The period dealt with is from April 1, 1902, 
04s || | = 7 . s 
ent | to March 31, 1903, and it may be considered the first 
ns | for several years past in which the country was free 
hat ‘from the effects of famine, while the other affliction— 
een | plague—was still a good deal in evidence. Mr 
"| | Robertson remarks that the whole trade of the year 
oe | was greater than that of the preceding year by the 
a large sum of £5,050,100, but this includes the move- 
ral) ments of gold and silver. In merchandise alone there 
out | was but a slight difference in the total trade, as com- 
100, |} | pared with 1901-2, but that year’s trade was much 
the | in excess of the years immediately preceding it. This 
in| omer from the following statement :— 
+h i et Se ee ee 
a | 1902-3. | 1901-2. | 1900-01. | 1899-1900, 1898-9. 
sth | ‘ ee fe - £ 
a | IenpOrts....cesdeccees+ees 52,525,300! 54,346,000 50,851,900: 47,141,200) 45,586,900 
er |] DWE hAthonspncenss 85,920,500) 80,805 400) 69,440,000, 70,455 800 72,900,200 
to} | ‘Total trade........+. 136,445,800’ 135,149,400, 120,291,900/117,597,0001118,486,100 
pees deanna ie aE 
tof | || The bulk of the falling off in imports was due to an 
ne, | over-importation of cotton manufactures after the first 
P 


It was consequently in this class 
that the principal decline took place. 
cyt It is noteworthy that whereas last year Mr 
' |O'Conor expressed the opinion that white and 
| coloured cottons were being substituted for grey un- 
bleached materials, it is the latter alone which show 
any marked expansion in the returns under notice, the 
imports of grey shirtings amounting to 612,430,000 
yards, as compared with 530,290,000 yards in 1901-2. 
Imports of metals were on a considerably increased 
scale, the value for 1902-3 being 49,607,800, as com- 
pared with £8,769,500 in 1901-2. There was a sub- 
stantial increase in copper, which is largely used by 
; the natives in good times for domestic utensils, and is 
| €asily convertible into money when distress is pressing. 
/oue imports rose from 193,820 cwts in IgOI-2 to 

| 395,850 cwts last year, but. neither of these were 
| extreme figures, as 471,824 cwts were imported in 
| 1895-6, while in the famine year, 1899-1900, the im- 
| Ports dropped to 90,846 cwts. Iron and steel imports 
on larger than in any year since 1897-8, Belgium 
ing the chief competitor with the United Kingdom 
‘or the supply of these goods. Mr Robertson says :— 
“ Commoner forms in which iron is largely im- 
Soares bars, angle iron, and sheets of black 
 iosiee cathe on origin or shipped from Belgian 
fr oaen wpe nited Kingdom still retains a virtual 
large py 3 oleae « and tinned plates and a very 
a a ee in beams, girders, pipes and 
| Seas: seems 8 manufactures of iron. The advan- 
much a on ae the cheaper products of Belgium is 
oman 024 - case of steel than of iron, and that 
trade in sted) no . the foremost place in the import 
that the percenta eee it Is interesting to observe 
dom, which ied on imports from the United King- 
showed some ce off in the two Previous years, 
Cry ; and the following table, show- 


ing the share . 
foreic share of the imports taken by the various 
MICE Nn Countries, is wo 


| | 
nd, } 
il 


> 

















THE ECONOMIST 


1389 
tS ee of Imports. 

i eaeslaa 2-3. 1901-2. 1. 1899-1900. 1898. 

{ ag Vecod evs x9 _ 37 i 6 4. 33 

ussia © 8 SP escdec 34 = 39 ae 3-7 = 3-4 3 
qustria-Hungary.. 32 3. 4g 41 34 .. 35 
StraitsSettlements 2-9 29 ww 3 OF... 
esse SP evevce 28 ait 2:2 ‘<a 33 and 2:2 ea 2°5 
ermany ee 2 7 “ 37 a 3-4 24 25 
Mauritius .. 2.27. BS. Mi eM eM. 
France . nee cae Mow Mw Me o 14 2 + 

Vales States 15 ee 14 ee 16 ee 17 ‘a 2 
aoe fall in the proportion supplied by Austria- 
ungary and Germany occurred through the diminu- 


) rthy of attention :— provincial municipality ; but, in spite of the enervation 
eines Ne cana 
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tion of imports 


| of beet sugar, in consequence of the 
additional count 


ervailing duties imposed by India on 


March I, 1903. The effect of this was virtually to 
extinguish the trade in Austrian and German beet 
sugar. 

The ©xport trade made a further record, the value 
of Indian merchandise shi 


4 hipped abroad amounting to 
483,920,800, against £#,80,803,400 in 1901-2, which 
was larger than the amount for any previous year. 
The increase occurred largely in grain and pulse, 
chiefly riee, of which there was a heavy crop; while 
the wheat crop was somewhat unfavourable, though 
the exports were larger than in 1901-2. Exports of 
sugar have fallen to almost nothing, as the Indian 
article cannot compete with the European beet pro- 
duct. It has been already made manifest that the 
tea industry suffered from another year of depression, 
as, while the production was smaller, the overloaded 
condition of the market prevented any compensation 
in the shape of advanced prices. That state of things 
has now, however, come to an end, and the long- 
expected improvement in prices is taking place. 
There was a falling off in the export of Indian coal, 
since it was not so much sought for as in the previous 
year, when the high price of English coal caused a 
keen demand for substitutes. 

Exports of cotton showed a further expansion, 
amounting to 6,045,000 cwts, valued at £9,838, 100, as 
compared with 5,700,000 cwts, valued at £9,617,400 
in 1901-2. From a table printed in the Review, it 
appears that Japan is the best customer for Indian 
cotton, Germany being the next largest, while the 
United Kingdom is only seventh on the list, with a 
total of 372,000 cwts, against 1,722,000 cwts sent to 
Japan, and 1,122,000 cwts to Germany. The jute 
crop, though smaller than the bumper production of 
the previous year, was well above the average. 

A chapter dealing with the balance of trade gives 
the excess of exports over imports, Council drawings, 
and imports and exports of gold and silver, and, com- 
menting on the tables, Mr Robertson says :—‘‘ The 
net import of both gold and silver shown by these 
figures is £10,440,500, but the real absorption is 
greater by the amount produced in the Indian gold 
mines, which is exported to London, and was valued 
last year at £2,035,600. With the addition of the 
local production of gold, the total absorption of the 
precious metals amounts to 4,12,476,000, a sum which 
has only been surpassed once since the great cotton 
famine of 1865-6—namely, in 1890-1—when the pheno- 
menal variations in the price of silver caused immense 
speculative purchases of that metal, and the rapid rise 
in exchange of 354d during the first half of the year 
stimulated the importation of gold.”’ 
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ARGENTINE POLITICS AND FINANCE. 
Buenos Ayres, July 8. 
THE PRESIDENTIAL ELECTION. 


Pustic interest here is now concentrated on the vital 
question of who is to succeed General Roca as Presi- 
dent of the Republic when the term of his second Ad- 
ministration expires, on October 12, 1904. As yet, the 
agitation that invariably precedes a Presidential elec- 
tion is confined to the political cliques and factions who 

pull the wires for their own exclusive benefit at all 
| elections, down even to those of the most insignificant 
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of public spirit and opinion produced by the quarter of | 
a century’s rule of an oligarchy of the very poorest 
quality, judging by the results of its predominance, an | 
awakening of public sentiment, and consequent | 
| 


attempt, if it prove only an attempt, as is too probable, 
to revindicate the right of the people to choose their 
own rulers, is not impossible. The last really free 
election of a President of the Republic was that of Sar- 
miento, at the end of the sixties in the last century, to | 
succeed General Mitre. Unfortunately for the country, | 
the *‘ Schoolmaster President,’’ as he was proud to be 
called, who was Argentine Plenipotentiary in the 
United States when his countrymen chose him for their | 
ruler, did not imbibe there the respect for public 
suffrage which is characteristic of that great de- 
mocracy, and imposed his successor, Avellaneda, on 
the country. The choice was a good one ; but Avel| 
laneda, in turn, was not so happy in selecting General 
Roca to rule the country after him. Revolution was 
the result ; but it failed, and for over a quarter of a 
century Avellaneda’s want of judgment has weighed 
on his country most sadly in a political sense, public 
opinion being drugged and dragooned alternately into 
subservience, while the astounding material pro- 
gress of the country, through the industry of 
the foreign population of the Republic exclusively, 
was cleverly turned to account to maintain and per- 
petuate the system, prosperity serving as an anodyne 
to dull the sense of the loss of political rights. The 
new Electoral Law voted by Congress last year 
has, however, revived public spirit to some extent, and 
there is just a bare chance that in some of the new 
electoral constituencies a stand will be made at the 
approaching election to vindicate the suffrage rights 
of the people. But the oligarchy is astute, and has de- 
vised a plausible means to forestall and render nugatory 
the working of the reformed Electoral Law. The pro- 
posed method is a Convention of Notables of the Re- 
public, to be held with the view of naming a candidate 
or candidates for the Presidential chair. The members 
of this Convention will be all ex or present officials— 
ex-Presidents of the Republic, ex and present Gover- 
nors of Provinces, Senators, Deputies, judges, and so 
on, down to the last rung of the official ladder. The 
Convention will be ostensibly composed of men of all 
political parties, but as that styled ‘‘ National Autono- 
mist ’’ (of which President Roca and Dr Pellegrini are 
the leaders, though the schism between them caused 
by the former’s abandoning the Unification scheme 
still, apparently, exists) predominates greatly in both 
number and influence, the assemblage of Notables will 
merely ratify the nomination of whatever candidate 
their leaders may agree on. Who this candidate is to 
be is as yet undeclared, but the signs that Dr Pelle- 
grini is to be the man are increasing daily ; yet these 
signs are not to be relied on implicitly. The ‘‘ Grand 
Elector,’’ President Roca, in spite of his repeated de- 
clarations that he will observe absolute neutrality in 
the election, cannot, through his position as head of 
the dominant party, keep his promise, and will virtually 
elect his successor, as Sarmiento and Avellaneda and 
he himself, after his first term, did, with such unfor- 
tunate results. The independent papers and General 
Mitre’s organ, La Nacion, oppose the proposed Con- 

















trampled on for such a long time that they make no 
sign of even naming a candidate, much less of making 
an effort to elect him. The proposal of the Convention 


more vigorous fashion ; but the latter is most impro- 
bable. 
deep indignation and discontent at the way political 
matters are shaping, and for the past week or ten days 
disquieting rumours have been afloat, and have gained 
Strength and consistency from the military and police 
precautions taken in this city by the Government. This 
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_come more accentuated, perhaps rapidly, 


vention as an audacious usurpation of the right of the | 
people to choose their own candidates, but the public | 
are so demoralised by having had their suffrage rights | 


made a bad impression on the public at first, but now | 
it is looked on as a better alternative than a revolution, | 
and it will certainly be held, and will decide the matter, | 
unless the candidate chosen be so unpopular that the | 
people will revolt at the voting urns, or in another and | 


Nevertheless, there is a seething current of | 
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days when the subject does not come UP in CO 
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morning Dr Pellegrini’s organ, El Pais. —— 
attempts have been made by the Radical aces that 
suborn part of the army, a repetition of the 1. to 
employed by the same political party in 1890 itis} 
throw President Juarez Celman, and which oan! 
a short and bloody revolution and failure. ote 


e . ° Politics! i} 
unrest is certainly on the increase, and js likely —— t 
; + O De! 


vention of Notables, who are about to save = Coo. 
of the Republic the trouble of electing their eae | 
may, by a judicious choice, avert an outburst, a 
may be hoped they will be wise enough to do go. “y, 
date has yet been fixed for the meeting of the C 
vention, the first act of which will be a manifesto ;,| 
the people, no doubt explaining to them that the| 
usurpation of the rights which they seem so indifferens| 
about exercising is for their own good. If they a! 
quiesce in this view of the case, the new President of! 
the Republic will be elected and installed without any. 
disturbance of public order. May it prove so. " 
THE NATIONAL FINANCES. 

There is nothing financially new here. The setts. 
ment of the Baring option and success of the launching! 
of the new issue have made a favourable impression, 
but the Finance Minister has had to explain a 
apparent straining of the law in applying the surplus| 
accruing to the Government from the operation to| 
public works. The Minister’s explanation could not} 
be more logical or satisfactory from a business point of! 
view. The law authorises such expenditure out of the! 
ordinary resources of the Administration, and, in the) 
alternative, the issue of bonds, and it was thought mor! 
convenient to use the money proceeding from the] 
Baring operation, and not to create another loan, ex-| 
cept for very special reasons, and when it can be) 
obtained without any guarantee. Dr Avellaneda is stil 
being kept at a standstill in the preparation of the). 
Budget for the coming year by'the remissness of some] 
of his Cabinet colleagues in furnishing him with their! 
estimates of expenditure. Only three out of his seven 
colleagues have complied with this duty, and it is now! 
evident that the Budget will not make its appearance] 
till the close, or near it, of the ordinary session of Con-| 
gress—say, at the middle or end of August. The pro-| 
bability of the abolition of one, if not two, of the three} 
additional 5 per cent. duties on imports, imposed to) 
meet military expenditure during the difficulties with) 
Chili, grows stronger every day, as the receipts o! the) 
Custom House of this port for the first six months ol} 
this year show an increase of $4,000,000 gold over the 
same period of 1902, and the daily receipts up to date | 
maintain this favourable reaction. Dr Avellaneda 's 
said not to be a very strong believer in the well-proved) 
principle that lower taxes invariably produce increas¢¢ | 
receipts ; but it"is, nevertheless, expected that he wil 
propose some reduction of taxation next year, but 
whether the bulk of this reduction will be in Customs 
or inland taxation is as yet uncertain. If revenue be 
the main object, the Customs will respond quicker an¢ 
better to the reduced burden. 

THE CURRENCY. 


The accumulation of gold coin in the 
Office has now reached nearly $33,000,000, am _ 
currency has been expanded by 71 millions. For th 
present, the discussion as to how this large amount 0! 
coin can be safely turned to the purpose of pe 
conversion of the currency has ceased, and the 1| 
ment is said to be inclined to let the matter rest —" 
is the dumm if nent conto’ lenevent will equal the last, 
in which case the further influx of coin and inflation 0! 
the currency would render further monetary legislation 
imperative. 


On- |} 


Conversion 








BUSINESS NOTES. 


| The Stock Exchange Uneasiness.—One thing for ees 
the Stock Exchange ought to be profoundly than nan 

_ the quiet dropping of war-talk in regard to Japa spew 

Russia. So little is heard of it, in fact, that - 
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‘n the Consol market at all, and the Foreign 
1 


market has replaced the 5 per cent. ee _ 

scinity of par, although this, of course, is a itt e 
the vicinity h rices were before the outbreak of the 
lower than ee ; the fall may be said to represent 
nen. ance ageinst contingencies that seem 
a a probable. Notwithstanding this 
more awe. re in a situation which menaced grave 
silent oe week or so ago, the Stock Exchange 
danger eo alin’ happy. These are the days when, 
cannot » away, the markets should be enjoying the 
wee tee eens of doing nothing, and doing it 
re tae well. The air of unrest, unease, that 
ae ale the House is an insult to the August tra- 
ditions, and it comes, without a doubt, from the 
fnancial causes of anxiety that exist across the 
\tlantic. It is all very well to say that there remains 
ae open account worth mentioning on this side ; a crash 
in Wall Street would inevitably find vivid reflection 
over here. There would be forced sales of Consols, 
with concomitant weakness of Home Railway and 
other investment markets, while a sustained shake-out 
in Yankee shares would probably make itself felt in 
every other speculative section beneath the gorgon- 
zolan pillars. The apathy of a holiday-making public, 
and the disinclination of the trading classes of the com- 
munity to employ their money in the stock markets the 
while Mr Chamberlain’s proposals are afoot—these can 
be understood, and to some vague extent measured. 
But the effect of a financial crisis in the United States 
is so indefinite yet withal so serious a cause of appre- 
hension that the House hardly knows how to meet the 
bare idea. Therefore this untimely sentiment of 
suspicion, this nerveless nervousness that is met with 
all over the Stock Exchange, and, through Capel 
Court, over the City as a whole as well. 


tion 








Further Home Railway Results.—Since our last issue 
the report of the Great Northern Compa:iy has ap- 
peared, together with several further dividends. The 
report referred to is of a decidedly _ satisfactory 
character. The gross revenue improved to the extent 
of £46,443, whilst working expenses in the aggregate 
were slightly reduced, so that net revenue increased to 
the extent of £47,132, equal to 5-10 per cent. As in 
the North-Eastern case, the reduction in the total 
working expenses would have been larger but for the 
fact that £7,400 more had to be paid on account of 
rates and taxes. The balance available for dividend 
was larger to the extent of £61,400, an extra sum of 
410,000 having been brought forward from. the 
December half-year of 1902. After meeting extra pre- 
lerence dividends, and paying 4 per cent. per annum 
additional on the original ordinary stock, together 
absorbing £46,700, the balance carried forward is 
raised to £22,880, which is an increase of £14,600. 
An excellent feature of the Great Northern report is the 
further Saving in the train mileage, which in trains run 
on Great Northern account amounted to 268,558 miles. 
As a matter of fact, the total train mileage last half- 
year was the lowest since the June half of 1897, when, 
however, the revenue of the company was nearly 
440,000 less than for last half-year. The Great 
Northern Company is entitled to much credit, not only 


~ its improved working results, but also on 
weno of the very decided reduction in_ its 
pty €xpenditure. In the past half-year it 
ey spent £395,231 on this account, 
ut this was made up as follows :— 
eM aos cosccecces 82,876 
orking stock ....."/"""" MiGuinhiieneiekexas Sa 
re criptions to other ego ee 48,750 
Great Norther and City Railway ....--7°°°°° oigei7 
eat Northern, Brompton, and Piccadilly .... 23,595 


Total, TT Pete ee eesereeeececseees £595,250 
The two | 


aa ‘ast-named items were the amounts expended 
= © construction of the ‘‘ Tube ”’ 
ury Park, and, as the Grea 


ee — 
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outlay, it is 
In short, it spent on its 


in the form of rent the interest on that 
only a nominal expenditure. 
Own line and rolling 
half-year. _Neither the North-Western 
M €stern dividends announced on 
sidered quite satisfactory by the market. though in 
both instances an improvement of 4 per cent. is 
Shown. The North-VW estern is to pay 5 per cent. per 
annum, against 47 per cent., and the balance carried 
“a is raised from 4:54,672 to £80,790. As the 
palance brought in from the December half of 1902 
was 4£,25,000 larger, however, the company only just 
earned the extra } per cent. The Great Western, 
which published the largest traffic increase of anv of 
the leading railways, only raised its dividend by + per 
cent., to 3¢ per cent., and the balance carried forward 
is about the same. In this case it had certainly been 
hoped that an additional 2 per cent. per annum would 
be forthcoming. The North London dividend of 64 
per cent. per annum is the same 


“stock only about 4,103,000 for the 


Thursday were con- 








as a year ago, though 
the balance brought forward is somewhat larger. 
The Public Accounts Committee. — The Public 


Accounts Committee have just issued two reports, in 
which they indicate their vigilance by dealing with 
matters as widely diverse as the repair of the Legation 
buildings at Pekin and a case of embezzlement in the 
Dublin Post Office. A notable paragraph contains a 
reproof to the National Debt Commissioners for having 
invested in Consols, funds issued to them for temporary 
investment under the Public Buildings Expenses Act, 
1898. The sum issued was £ 2,360,000, of which 
£373,992 was invested in Treasury Bills and the balance 
in Consols, and it appears that the various investments 
and resales between June, 1898, and March 31, 1903, 
showed a net loss of 16°03 per cent., or £112,675, on 
£704,081. The Committee observe that Consols, being 
liable to fluctuation, are more suitable for permanent 
than for temporary investment, and invite the Treasury 
to consider whether, in similar cases hereafter, they 
cannot find some security in which the capital would 
not be liable to diminution. With regard to the great 
waste at Woolwich Arsenal which was disclosed last 
year, the Committee stick to their guns. The War 
Office, in its defence, referred to the large amount of 
pay necessary to secure thoroughly competent civilian 
managers, whereupon the Committee very justly retort 
that, looking at the vast sums which will assuredly be 
wasted under incompetent management in an enormous 
manufacturing business like the Royal Arsenal, it would 
be true economy to offer salaries to persons placed in 
control commensurate with those given in civil life. 


The Recovery in Kaffirs—From out of the chaos of 
the recent tumble in Kaffirs there is gradually emerg- 
ing a more settled level of quotations, and the 
market has regained something like a normal condi- 
tion. The operator in Kaffirs, however, has reason 
on his side when he complains that the reactions 
that follow each spasm of flatness are usually insufli- 
cient to prop up prices to the same plane as they 
occupied prior to such spasm. Nor is it the specu- 
lative operator alone who complains J the genuine 
holder of Kaffir shares for investment adds his discon- 
tented demand to the general cry that calls for the date 
when a South African revival may be expected to last 
more than six and thirty hours at a time. Holder and 
speculator alike fix their gaze with a wistful eagerness 
upon some solution of the labour difficulty ; whatever 
shape that solution may assume is a matter a 
ference, so long as the result means div sends ‘ nd 
higher prices. Possibly the latter is even more — ly 
looked for than the distributions of profits, anc aie 
prices should now be so low is ascribed to the absence 
of business in the Kaffr Circus. But business, of 
course, must be translated into buyers before re force 
of the argument holds any strength. Absence : uyers, 
then, is the more precise way of describing the reason 





Stations at Fins-| that helps to. keep Kaffirs depressed, and the support 


t Northern is to receive | which has been cabled from abroad during the past 
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few days came as a great relief to speculators, who had 
begun to wonder whether the Cape or Paris were ever 
again going to lend a helping hand in the provision of 
buying orders. And when the Cape begins to operate 
on the bull tack, its limits of speculation are not con- 
fined to the hundred or two hundred shares which are 
about as much as the average punter in London cares 
to play with during the dull holiday times. A few 
thousand shares easily move markets nowadays which 
in the ordinary way would not budge for orders twice 
as large, and so the Cape support, aided by continental 
purchases, has come in time to save the bulls from ex- 
periencing the losses at the coming settlement that they 
might have done had prices failed to recover from their 
worst weakness. The Yankee position is playing an 
indirect part in the Kaffir Circus at the moment. 
although, in an ordinary way, a menace to American 
speculation should have a cheering influence over 
Kaffirs by diverting the attention of buyers to the South 
African department. But it is true that these are no 
ordinary days at all, and until the labour problems 
show signs of solution, South Africans must remain 
the sport of a dozen forces quite external to themselves. 





The Scotch Oil Trade.—The position and prospects of 
the Scotch oil trade have not looked as satisfactory and 
as promising for years as they are at present; but it 
has happened in the experience of the industry that 
the most cheerful appearances of the summer and 
autumn have been falsified by the results of the suc- 
ceeding spring. 
raised by the companies are finding ready and expand- 
ing outlets, the consequence mainly of lessened com- 


Standard Oil Company of America. This has been 
most particularly felt in the disposal of wax, the 
quotations for which have been effectually controlled by 
the Standard for many a day. At the commencement 
of the selling season the Scotch companies advanced the 
price of paraffin wax by 4d a pound, and in the 
past few days they have put on other 3d to 4d, making 
the figure from $d to #d better than it was a year ago. 
The make of scale or wax in Scotland is something like 
18,000 tons a year, and three farthings per pound 
on this represents £126,000, which would be a 
handsome enhancement to the revenues of the oil 
companies, if reaped, but the unfortunate fact is, that 
seven-eighths of the total output was placed with buyers 
at the initial rise of #d a pound, and it is only on the 
remaining one-eighth that the latest advances, if retained, 
will be realised. But even the one farthing per pound 
isa very material boon to the trade, and if the level now 
reached holds good when the opening contracts for the 
1904 season come to be entered into, 
the Scotch oil trade will have reason for self- 
congratulation. Unhappily, just as they seem to 
be getting out of the wood, the companies are 
seriously threatened with trouble with their miners. 
They are a strong and well-organised body, but they are 
led by inconsiderate advisers. In order to avoid trouble, 
the companies have not insisted on the pay of the shale 
miners foliowing that of the coal miners, and the result is 
that at present the former are earning 6d per day 
more than the latter. And yet the shale miners are 
beginning to agitate for another 6d per day. A more 
unreasonable proposition was probably never ventilated 
by working men. For years the Scotch mineral oil 
ry has been carried on under difficulties which 
iave crushed out of existence many another trade, 

ue-earners have been the chief beneficiaries, 
shareholders going without return time and again. And 
now, as always, when affairs begin to give signs of 
improvement, the men’s union step forward to throttle 
the managements by claiming what is more than their 
share of the profits going. But on this occasion, if they 
press their demands to an issue, they will find them- 
selves face to face with a compact opposition. The four 
companies left are resolved on resisting, even to a fight, 
any further 
comes about, the promised profits of the year will be 
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sight of by those who may be attracted , as 
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through the interested and one-sided ctatem, 

the prospect which are going the found. ile ge 
time, if the wages question is not pushed Y Ee same 
and the companies are allowed to secyr, 
advantages detailed above, then it remains that th 

outcomes for the year now working wil] be a ae 
ahead of those of the year that ended sae aaa Bat 
months ago, and far and beyond the best that hav o 
seen for quite a decade. a 
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The Government and the Morgan Combine.—In. the 
agreement entered into between the 
the International Mercantile Marine Company, which 
has now been published, it is laid down that the British 
companies included in the combination sha] " 
to be treated on the same footing with other British 
companies, in respect of naval, military, or postal 
services, so long as certain conditions are observed. 
It is stipulated among these conditions that the com 
panies shall continue to be British, and that a majority 
of their directors shall be British subjects, also that th 
ships shall be officered by British subjects, and tha 
they shall not be transferred to a foreign registry with. 
out the written consent of the President of the Board of 
Trade, ‘‘ which shall not be unreasonably withheld.” 


It is further provided that the Admiralty may hire any | 


British ship in the combine at any time, and that at 


| least a moiety of the tonnage built for or acquired by 


At the moment the various products | 


the Mercantile Marine Company in each successive 
period of three years, including a reasonable proportion 


| of the faster classes of vessels, shall be handed to the 
petition in the home and Continental markets from the | 


then | 


advance in wages, and if that contingency | 


o. This possibility should not be lost | £1,431,988, and the auditors draw attention 


Snes -- 


British companies, and registered as British ships. 
The agreement is to be in force for twenty years from 
September 27, 1902, and is to continue in force there- 
after, subject to five years’ notice on either side, the 
Government retaining the right, however, to terminate 
it at any time if the American company pursue a policy 
injurious to the interests of the British mercantil 
marine or of British trade. The fact that the consent 
of the President of the Board of Trade shall not un- 
reasonably be withheld from a proposal to transfer 
ships to a foreign registry shows that the arrangement 
is a somewhat loose one. Further, the conclusion of 
this agreement indicates that Mr Morgan and his 
allies were not very anxious to transfer the British 
ships of the combine to a foreign registry, and that the 
alarmist outcry raised when the combine was formed as 
to the ‘‘ capture ’’ of the British shipping trade by the 
Americans was greatly exaggerated. It is, in fact, 
becoming apparent that the English companies made 4 
good bargain, and it seems not unlikely that they 
might, if they wished, repurchase their properties at 4 
substantial reduction on the prices at which they wert 
disposed of to the combine. 





The Allsopp Report.—The report of Samuel Allsopp 
and Sons, Limited, for the year ending June 3oth last 
shows a slight improvement as compared with the pre- 
ceding twelve months. A year ago the profits amounted 
to £150,803, but after providing for interest on deben- 
tures and trust certificates, there was a debit balance o! 


: oil he 
£4,425 to be carried to the balance-sheet. 00 the 
present occasion the profits are £155,725, and as the 

2 «hich rrerest 
amount of the trust certificates on which tents 


has to be paid is smaller, there is an improvement - 
net trading results of £14,793. The actual net or. 
carried to the balance-sheet, after providing iter 
on debentures and trust certificates, is £10,3' or 
last year’s deficiency of £4,425 has not been = 
out. That amount was added to an existing deficiency 
account of £1,438,990, and this account has been } 
increased this year by a net amount Oo! / 392075 nelson 
sequence of further provision being considered necsom 
for old loans outstanding. The outlook, then, ev" 
the preference stockholders, is not particularly br We 
spite of the slight expansion in the earning power © © 
company. Goodwill still stands in the 
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| of . ast | Orleans Railway...... oe 900 .. 9 2% 
his | | The returns of the Bank of France a” this ee: as | Eastern Railway...... ney a — : r 3 : 
‘ | | 7 : k Oo ast ye ons Railway shale: % 55 0 ee i rit : 
ish || Week, and the corresponding wee dhe kno ae eS 5 0 
the || follows :-— ale ee ee ioe 5” sae OB ore 
as ; +o nt a cocvee ' ices, with the 
as i| Aug. 6, 1903. July 30, 1903. Ang. 7, igen, Rio Tintos Or to-day’s closing prices, with : 
= ee 0,000 ‘0 182,000,000 0) The following were t stocks and shares not com- 
act 182,500,000 O .. 182,500,000 0 .. 182, Ne the week, in stocks at a7f soc 
ALL, || Capital of the Bank ceccce UU, Variations on : - :— Brazilian Fours id ess 
lea Froits in addition to capi 315 54 | Drised in the table above: L <"le+ Portuguese 
hev IS) veces? QOUDSIS 54. BOORSIS EH. 8000, eae out 356, + S7ees = eatuguess 
e 1857 Peet eee ee ewweeee ’ 22.105.750 14 j- = cc . opanish a : ~ Old ‘T hrees 87f, + q0c ; 
‘ e of the Bank and 22.105.750 14 .. 10D, 3D a 21c: Russian _ fe 
it a Resery 22,105,750 14 .. 22,105; 4,000,000 0 | ,.. f 374c,-— 125C; Bank 595f, + 4f; 
its branches .......... 149, 0 .. 4,000,000 0 .. 407,444 16 | Threes 311 375¢, ae - Ottoman Ban JF TT 
i landed property 4,000,000 9444.16 .. 8,407,444 “ 5 If, + 50C; . T t Spain 
= | Seatkeeee eee | faeae 8 “"4,283870(000 "0 14,064;462°295 "0 Chinese Fours 1o1f, Rails 7oof, + 5f; North of Sy 
1} ttt eeeewee 4, i oe ty , : . ¥ ; . e222 
|| Notes in circulation "<°.*. 4,240,599,970 0 21,890,808 48 | Meridional of Italy Ka d ‘Gf. Saragossa Shares 33315 
| Interest on securities trans 21,447,115 22 .. 21,018,828 67 .. 21, : 207f, + 3f; Bonds 3651; sarag gof, — if; 
|| ferred or deposited .... , 9,513,673 79 | Shares, 2071, + o if; Tharsis Shares got, af « 
opp | | Bank notes to order, re- 10,370,638 10 .. 10,132,961 43 .. 9, f; Bonds 3go!, — 11; ha De Beers 497/, — 7f; 
! Ceipts payable at sight 192,938,904 19 + 5t; 62f 75C, — §50c; lidated Gold- 
last i treasury account eurrent 139,489,189 63 .. 196,658,574 19 .. 463130990 57 Cape Copper ss Pe ie if; Consolid . Fey: 
C ~ ee 389,487,853 16 |. i RR pre Chartered Company 05!, ~ 514f xd, + gf; Gelden- 
a Do branch beaks”: nna tee aan jof 50c, + 3f; Ferreira 514f xd, - Deep 258! xd, 
ted || Dividends payable =..-7"" 5135)521 41 .. 3,519,565 41 «. 5 14 | fields 160f 50c, d, + 8f 50c; Geldenbuis De ffelsdoorn 
en |B ae SHU6T8S 5 .. 2805120 0 .. 2,951,885 14 |) 1531 50¢ weg Land to1f 50c, — e. ed Rear 
i r sos erece opgense » ** ) 966,862 90 sf lransvaa ‘ >~ tes 68 5ec, Tr i 5UL > 
a a iene 4 pa sont 62 % s+ 49,170,692 34 saeco — 25C; ns - Oceana 42f 75¢, 7 
the | Sundries . Ooesevoessesccoce 5 ’ ee oe | ) ’ ° «rf x a) ee Ran 
he 5,161,987,864 66 .. 6419,176,720 16 ..5,104,657,454 66 | Robinson Mines 25 k 34f 50c, + 1f; East <f | 
t ' RGR 5,161,987,864 66 .. 5,419, | of 75c; Simmer and Jac 3 Durban Roodepoort 65f, | 
res CREDITOR. a? "Qf +. af soc; aster 60f 25¢ 
; ' e | 170, + 4H § - Lancaster 60! 25¢, 
. ; f e Proprietary 17 id + 50C; Tea 
in || Cash in hand andin branch 3683907 461 él . «3,687,058,359 82 oa e 7 coc: Rand Mines 243h J of May Consolidated 
oft | banks ee er eresesesese 5 1.040.158 12 * 12,707 > wn y pr 5 3 = M in Reef 190 ’ — Sf 
est | Commerciy as overdue ee 153,090,503 76 | +25c; Village Ma k 37f,— 75¢ lanai 
ces | 8 discc ae y } ~ os > oe . / . Ja 
but ls in Paris not yet due .. 165,067,900 39 .. 299,754,460 98 s+  MLGTS 70 | Fo1f; Robinson ree | mentioned a hag ws 
acta ye, ae , ** se | ae fForence whic a pee a Pranco- | 
ped || |} Commercial bills, branch 341,688,350 0 .. 437,685,715 0 .. 275,925,966 0 | The sacsoreee ae at Bordeaux in view - nlenaite | 
Ci TE ee ereresennccess., 5 ’ ne ’ ae aseucy rez UU é« » basis o c J 
ncy | Advances on deposits of 367,000 0 ., 5,198,000 0| as being o & : of commerce on the basis Steere al 
her mete 367,000 0 .. 9 12,048,100 0 | English treaty : surmised, the only “Ris 
Do in branch bank 7,152,600 0 .. 5,247,100 0 .. 4 | hng eld, and, as I surmise f French wines to 
eee in Tanc n S tee ’ 190,187,293 es 161,938,392 j . be n held, ana, = ot F rencn . 
on Do in public securities +» 168,701,508 28 .. , 4°01 0 268,619,521 © | has bee ‘as the exportation : ; specialists 
ary Do by branch banks .... 293,350,929 0 .. 236,014, - de discussed was od that English spec — 
se Vance to the State (Con- | tra It was announce ish representative 
for || ;|  Yentions, June 9, 1857, 0 180,000,000 England. t we the only Englis repres tie 
in | Goverment sie S™)---- 180000000 0... 180 14 <2 12,980,750 14 | d be invited, but he proceedings was tha 
Ye Government stock reserve 12,980,750 14 ., erie it <. 99,589,373 16 | woul in the reports of the pr 
the Do disposable... '° 99,627,515 54 .. 99,623,895 64 .. | mentioned in the rep 
; Rentes Inmobilisées (La 0 .. 100,000,000 9 | m 
at of June 9, 1857) ...:.... 100,000,000 0 .. 100,000,000 0 .. 





Et mnogo @ .. same o .- ase 0| mentioned in the reports of the proceedings was that 
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——_—————— crm | 
of an English solicitor practising in Paris. The real eee a further excess of relathaigeane | 
object of the meeting was to protest against the 5935 »»538 (4.214,261) on the deposits, making ie 
threatened preferential duties proposed by Mr Cham- balance of withdrawals over deposits of 122,878 »19 
berlain, at least so far as it might affect Australian (£4,915,149) since January rst. 78,7124 
wines. M. Yves Guyot, who has taken the lead in the ce 

campaign against the English Colonial Secretary, was THE UNITED STATE 

the principal speaker, and described the importance of 8. 

the French wine trade, the exports amounting to (FROM OUR OWN CORRESPONDENT.) 

228 million francs (£9,120,000). England was the 
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incipé shaser, < k one-fourth of the exports a , y 28, 
principal purchaser, and too Rea aa a | 
in the wood from the Bordeaux or claret-producing market on July 24th, the 


lid came off the speculative kettle, and many of the 
facts regarding the causes of the peculiar market which 
has prevailed here so long steamed up into view. The 
various failures of commission houses 5 
selves. 


region, and nearly one-half those wines in bottle. He 
admitted that the importations of Australian wines into 
England were of insignificant amount, although they 
were increasing, but that would be a reason for grant- 
ing favourable treatment in order to stimulate them. 
He showed that from 1860, after the treaty of com- 
merce, to 1880, the exportation of French wines to 
England increased enormously, but in the following 
twenty years, after the suppression of the treaty, be- 
tween 1880 and 1900, they declined, although there had 
been no increase in the duty in England. Since April, 
1901, however, the duty had been raised as a war tax. 
He had little hope of a reduction while the present 
Government was in office in England, but looked to 
the result of the next elections for an opportunity to 
concluded a new treaty. The treaty he had in view, of 
course, concerned exclusively the wine trade, and he 
did not suggest what concessions should be made by 
France on importations from England. 

The recent law raising the duties on cattle and fresh 
or salted meats appears likely to cause difficulties with 
the United States. A deputation of importers of salted 
meats waited on the Minister of Commerce last week 
to protest against the duty of 50 francs per double 
cwt to which American meats would be subject. They 
remarked that the Bill when first submitted to Parlia- 
ment had only in view the duties on live animals, but 
was extended to dead meats in committee. The 
Minister admitted the inconvenience, and promised to 
consult his colleagues at the departments of Agricul- 
ture and Foreign Affairs on the subject. He also 
stated that the application of the law would be deferred 
as long as possible, to permit importers to receive the 
merchandise afloat. The deputation then proceeded to 
the offices of the Ministry of Foreign Affairs, where a 
promise was given to come to an arrangement with 
the American Government for the application of the 
minimum tariff to American meats if possible. 

Indirect taxes in July produced a sum _ of 
253,130,300f (410,125,212), which was a surplus of 
6,717,100f (£268,684) on the estimates, and of 
4,938,500f (£197,540) on the same month last year. 
The principal improvement compared with July, 1900, 
was in Customs duties, which showed a gain of 
7.083,000f (4,283,320). On the other hand, there was 
a loss of 9,811,000f (£392,440) in the excise duty on 
sugar, which article is being kept back in view of the 
reduction of duty on September 1st. The quantity of 
beet sugar in bond at the end of the first six months of 
the year was 21,998 tons, as against 7,315 tons at the 
same date of last year. The surplus in the indirect 
taxes to the end of July from January rst was 
51,009, 200f (£.2,040,368) compared with the estimates, 
and 73,365,700f (42,934,628) compared with igo2. 

Subscriptions will be received on the rith inst. at 
the principal Paris banks for a Madagascar tan of 
45,590,628f (41,835,625), in bonds of soof st 3 per 
cent. interest, guaranteed by the French Government, 
and free of all taxes, present or future, and redeemable 
by drawings in 59 years. The issue price is 470f per 
bond, or g4 per cent., payable 7of at the subscription, 
and 4oof from August 18th to the 22nd. 

The receipts from shipping on the Suez Canal in 
July amounted to 8,640,o00f (£.345,600), arainst 


- - > : “sx ° 
8,330,000f (4,333,200) in the same month of 1902, and 


explain them. 
None of the concerns apparently 


: re . did an ex. 
clusively commission business. W. L. Stow and Co, 
.were engaged in an effort to build up Mexican Central : 
Talbot J. Taylor and Co., James R. Keene’s firm, ae 
called, were back of the Southern Pacific pool, and 
E. S. Hooley and Co. were also actively engaged in| 
railroading from a stock market point of view. These! 
statements go far to explain why the stock market| 
rallied after the announcements of their embarrass-| 
ment. All of them were known to have been tied yp 
with particular securities, and it is no exaggeration to| 
state that the failure of none of them was a surprise. 
Much sympathy has been expressed for Stow and Co..| 
whose affairs were complicated, of course, by the | 
recent action of the Mexican Government in becoming \ 
interested in Mexican National, a competing line, which 
preferential treatment naturally contributed to the de-| 
pression from which Mexican Central was  suffer-| 
ing owing to general stock market conditions. | 
A similar story, so far as public expressions of| 
opinion are concerned, may be related with 
reference to Hooley and Co. The Rock Island! 
shadow over the road which they operate, and| 
the absence of a market for inactive securities, let} 
the price down twenty points within a few days, which} 
threw out their loans and rendered them liable to con-| 
tinue. As for Taylor and Co., the story is longer, 
more intricate, and far more dramatic. The concern} 
is known as “‘ Jim Keene’s firm,’’ that through which 
the biggest bear operator in Wall Street has been wont) 
to carry on his operations. His son-in-law is the | 
senior partner, and his son is a special partner. The 
pool in Southern Pacific, engineered actually by Mr 
Keene, has been nominally operated by Talbot J. 


— 


much of the latter’s earnings on improvements, 
and that a dividend was in_ order. 
of the Keene-Taylor party je 
that the latter’s interest in Southern Pacitt 
could be bridged by Union Pacific, if the latter w ul 
buy out their holdings at a fair profit. As may be 
easily recalled, the Southern Pacific pool took its ¢ 
into the Courts, and sought to prevent Union 
which means the Harriman-Standard Oil party, from 
expending further large sums of Southern P 
earnings on that road. There the fight becam 
strenuous, and most distinguished attornies repre 
sented both interests. The other most notewortl) 
public action on the part of Talbot J. Taylor and Co., 
as stated in the newspaper Press, was its @PP 


$,960,000f in 1901. The totals for the seven months ; 7 sails connected 
of each year were :—1903, 59,294,411f (£2,371,777 nection with Mr Amory, who w as ormerl} nail 
1902, 62,931, 190f (4£2,51752 $8); 1901, 58,808,847f with the Metropolitan Street Railway Compan} 


(42,352,354)- 


who made serious allegations concerning 


Returns of the trustee savings banks for the month book-keeping methods, hinting thereby that the finan), 


ate 
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Taylor and Co. The public attitude of the pool, which | 
is said to have acquired 400,000 shares of the com) 
pany’s stock, has been that Union Pacific, which dom} 
nates Southern Pacific, has been spending to”) 
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have openly alleged) 
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jal statu 
- not what it had been supposed to be. During a 
Ww 


“+ in the Courts a representative of Taylor and Co. 
-. d paying Amory money to enable him to con- 
ee alg inveatguact of Metropolitan Street Rail- 
| are and that the firm was short of the stock at the 

time. These episodes in the career of Talbot J. 
| Taylor and Co., either justly or unjustly, gave rise to an 
impression that their attitudes toward the Harriman- 
| Standard Oil crowd in the Southern Pacific matter, and 
| toward the Whitney-Ryan party in relation to Metro- 
| itan Street Railway were not entirely without per- | 
| sonal interest. Many newspapers go further, and 
| make a more serious allegation. In any event, when | 
the failure of Talbot J. Taylor and Co. was announced 
| it was not contemplated with surprise, and, as it was | 

expressed in,Wall Street circles, there were probably a | 
| number of large banking institutions and other heavy- 
| moneyed interests in the Street which did not strain | 

themselves to prevent the failure. This is expressing 
| a situation with respect to a catastrophe in Wall Street 
{ circles, which, in some quarters, has been characterised 


in language hardly as guarded. 


after the double crash on July 24th, and after the failure 
on July 27th, suggests more of relief at the removal of 
weak spots, or at explosions of isolated dynamite, 
which had been anticipated, than of the discovery of 
widespread, unsettling influences. 
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s of New York’s great street railway company because of the unwillingness of the market to take up 


| of the New York Associated Banks, in spite of the ac- 


said to be unprecedented. 
| and maize have been going abroad rather more freely. 
| Unfortunate it is that the like is not true with respect 
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more bonds, was a blow so unexpected as to be re- 
. 2.2 2 . : 

sponsible for much of the comparatively recent shock 
to quotations. The continued high level of the loans 


commodations which have been taken up in London 
and elsewhere abroad, is testimony of the strain which 
is still being put upon those institutions. Not even 
the partial payment on the $40,000,000 Pennsylvania 
Railroad special loan, within a week or more, had any 
influence on the loan item in the New York bank state- 
ment last Saturday, with the result that the middle of 
July and later finds that aggregate several millions 
above the highest total for June, which is something 
Fortunate it is that wheat 


to cotton. Word comes that London has been in- 
vesting in our bonds and some of our stocks at present 
low levels. If it should find them as tempting as they 
ought to be, such action on the part of London might 
go far to relieve the strain on the foreign exchange 
market, for a portion of which the cotton bulls may be 
declared to be responsible. 
The fact that the exports of the United States in the 
fiscal year just ended are greater than those in any 
preceding year except 1900, lends special interest to a 
statement presented by the Department of Commerce 
and Labour through its Bureau of Statistics, which 
shows the relative growth of the export trade of the 
principal countries of the world for a term of years, 
and compares that of the United States with other 





It is now common talk in the Street that the cease- 
less pounding of stocks there, while due, in part, to 


unloading by the banks of heavy loans they have been 
carrying, the collateral of which has so far depreciated 
in value as to render such action necessary. ‘There are 
a great many men in the downtown financial district in 
New York who became suddenly wealthy during the 
last few years, during the régime of the formation of 
big industrial combines. Several scores of them 
jumped from fair incomes to the position of million- 
aires, and not a few of them began pyramiding their 
profits. The entanglement which followed found them 
with reams of stock of various corporations banked up 
under huge loans to finance them in other commii- 
ments. When the strain of the depression began to be 
severely felt a few months ago, something had to give 
way, and it has been giving way ever since. This is 
what is the matter with the prices of so many big cor- 
porations, notably of Steel. Staid members of reput- 
able Wall Street houses are given as authority for the 
statement that the junior partner of one of the largest 
and best known houses in the Street, in company with 
a few brokers and others, engaged to carry long lines 
of certain securities for an advance a few months ago, 
and that the depression in these stocks has been so 


nil that he and they have had to unload at a loss of 
ions, 


No one would c 
tion of Wall Stree 
bring forth. 


The violence with which the stock market reacted 


Ss 





are to predict, in the present situa- 
eet affairs, what the near future is to 
which hav Conditions to-day are not unlike those 
ro dave, at preceding intervals, resulted in 
panic. There No shock 
ae ~ome now as of lightning from a clear sky. De- 
better pane @, iquidation have been going on for the 
trope ‘has ’ the year. Almost every possible catas- 
able, eal a t anticipated, and, so far as practic- 
a. €a lor. Given soundness of conditions, 
‘og <, VOrst that may take place will be continued 


li Uidation in . ss 
re ation in such securities as may be still vulnerable. 
d s for the general / 


pinion is that the 
um has gone as f 


ee 


is one difference, however. 


reactionary movement of the pendu- 
swing one and — beyond the limit as did the upward 
doubt th © years ago. There seems to be no 

demand for. loans from such 
acific, Burlington, and others, 


at the recent 
the Union P 


rowi alleged prospect of others in their train, all 
"§ or to borrow on t 


oe 
ee 


bear attacks, has been largely caused by the merciless | 


range of securities, the consensus of | 


countries. The table in question shows the total value 
|of exports of domestic products from the principal 
|countries of the world in 1870, 1880, 1890, and the 
latest available year. In the case of the United States, 
the latest available year is the fiscal year ending June 
30, 1903 ; in most other cases the latest available year 
is the year ending December 31, 1902, in a very few 
cases the latest available year is 1go1, in a few excep- 
tional cases the figures presented are those of not only 
domestic products, but include foreign and colonial 
produce re-exported, but this is only the case in a few 
of the smaller countries, which do not show their 
domestic exports separately from the total exports, 
and in these cases the share which foreign products 
re-exported forms of the total is so small as to not 
materially affect the statement. 

| A study of this table of exports from the principal 


exporting countries of the world shows some facts of 
especial interest to the people of the United States. 
One of these important facts is that the United States, 
which occupied fourth place in the list of exporting 
countries in 1870, now shows a larger total in the 
final column, which represents the latest available year, 
than does any other country of the world. The United 
Kingdom, France, and Germany showed in 1870 a 
larger total of domestic exports than did the United 
States, the figures being for that year: United King- 
dom, 971 millions; Germany, 552 millions; France, 
541 millions ; and from the United States, 377 million 
dollars. By 1880 the domestic exports of the United 
States exceeded those of France or Germany, but 
were still below those of the United Kingdom, the 
figures for that year being: United Kingdom, 1,055 
millions ; Germany, 687 millions ; France, 669 millions; 
and the United States, 824 millions. In 1890 the 
United States occupied a similar relation, the figures 
| for that year being: United Kingdom, 1,282 millions ; 
| Germany, 792 millions ; France, 724 millions ; and the 
| United States, 845 millions. In 1902, the latest avail- 
| able year for which the figures of the United Kingdom, 
| 





; Germany, and France are available, the figures = 
domestic exports stood: United Kingdom, 1,379 mil 
lions ; Germany, 1,113 millions ; France, 818 millions ; 
while those of the United States for the twelve months 
1903, are 1,392 millions, stated in 
“ise figures as announced by the 





|ending June 30, 
round terms, the precise Ng ann 
Bureau of Statistics being $1,392,087,07 2. 

The following table shows the domestic exports © 
e countries in question, state 
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only, in 1870, 1880, 1890, and the latest available 
year :— 

1902, 1890. 1880. 1870. 
- Million a : a 
United States........ *1,392 845 .. 

United Kingdom .... 1,379 1,282 .. 1,085 971 
Germany ....+..06-66 1,113 792 .. 687 +552 
DEER vdsicccsescese ae 7 +l 541 
Nefherlands ........ {696 TT .. Bi 154 
BOGS ski vicscvecsdse "408 347 «2 «©6272 255 
Austria-Hungary .... 388 309 275 192 
Belgium .........5.. 358 277 235 133 
Russia heeso . ae 388 248 216 
er "284 173 213 146 
BOE cvesssovess.ss § PRR 141 97 89 
Switzerland.......... "169 139 §129 


Argentina «...++++++ 173 97 56 29 
0 Se 181 125 77 
GRRE co cccccccccesss 135 ill 106 87 
JOPON ...s.ceeeeseee 127 49 25 15 
Sweden... 82 63 41 
163 51 52 27 
Norway ....-. 46 35 29 22 
jaSgegene 42 = ©28 
* 1903 + 1872. § 1885. 


GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 


BERLIN, July 29. 

The returns of Germany’s foreign trade for the first 
half of the year make a most satisfactory showing. 
Imports reached 21,723,335 tons, being an increase of 
2,062,554 tons, and exports 18,303,000 tons, or a gain of 
2,514,067 tons. There was thus a gain of 1o} per cent. in 
imports and almost 16 percent.inexports. The values have 
been partly estimated by the Statistical Office from the 
prices of last year, and partly the actual values of the 
articles imported and exported have been taken—that is 
for grain, flour, wool and woollen yarns, and cotton and 
cotton yarns. As thus estimated, the value of imports 
was £150,150,000, or £11,000,006 more than last year, 
and that of exports was £118,000,000, being a gain of 
£8,660,000. The gain in value reached less than 8 per 
cent. for imports, and only 8} per cent. for exports, 
showing that the heavy gain in weight was largely in 
articles of low value, like coal and iron ores. 

lhe figures quoted above do not include the move- 
ment of gold and silver. The imports of these were 
£ 3,266,900, against £2,854,000 last year and £3,530,000 
two years ago; and the exports were £2,51 5,800, against 

1,839,000 and £1,915,000 respectively. Germany’s | 
net gain for the half-year was, therefore, only £751,100, 
against £1,015,000 and £1,615,000 for the two previous 
years. The excess of imports over exports for the past 
half-year was caused by the raising of the Reichsbank’s 
rate June 8. The net imports of gold alone for the | 
semester reached £ 562,000, whereas to the end of May 
there had been an excess of exports over imports amount- 
ing to about £907,000, The net imports in June, there- 
fore, reached £1,470,000. 

In the merchandise movement, the 


; chief place of 
interest is t _ by iron. 


The total exports of al! forms 
of iron for the half- year reached 1,830,801 tons, being a 
gain of 327,059 tons over 1902, and 836,397 tons over 
1901. England took 423,480 tons, against 370,191 tons 
a year ago, and 143,796 tons two years ago. From these 
figures it appears that England took thi year r about 23 
per cent. of Germany’s iron exports. It is a significant 
fact that the total value of the iron et ted increased, 
as estimated, by only 16°7 per cent., while the gain in 
juantity was e: jual to 217 per cent. As] last year’s prices 
were taken in estimating the value of this year’s exports 
this disparity between the gain in weight and value must 
be explained by the fact that the movement this year has 
tt ased most in the coarser and cheaper grades of 
goods. 

The half-year’s exports of the chief classes of iron for 
three years was as follows :— 
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na 
1903. 1902. | 

Tons. Tons. 1M], | 
Pig-ifon.........seesesseeee 248,482 .. 136,65, Dom) 
Waste and scrap ............ 62,085 92.046 39,96] | 
Angles and structural forms.. 208,594 182, 148 49,795 | 
Steel rails ..........s+se-.+. 219,108 149.672 °° {8805 
Blooms, billets, ingots, &¢.... 330,288 262 "494 80,542 | 


Bar-iron SeSU es ceeeccsscses WRI 173.0 48.264 | 
Plates and sheets .......... 146,899 |. ‘ates He Tre 
Plain Wire............+++06. 81,634 76.962“. “pints 
Plated wite ..ss.sseeceesess 42,797 .. 41837 *" nM 
Coarse ironware .+...«-..++. 237,753 .. 206,563 *" 183 gy 
The heaviest increase in exports was in coal, The 


gain amounted to 1,475,000 tons, and accounts for 
nearly 60 per cent. of the total increase in exports, Ip 
earths and ores the increase was above 6oc ote one 
On the other hand, sugar exports dropped from me é 
tons to 444,290 tons. The decline was c chiefly in ray 
sugar, which fell off 125,368 tons. England took only 
72,794 tons of raw, against 146,200 tons last year, the 
United States only 1 1989 tons, against 5 
1902, and 95,067 tons in I1go1. 

The American and Mexican Commissions on inte 
national exchange concluded last Thursd: ay a seriss ‘ 
conferences at the Reichsbank with re presentatives of the 
German Government, and have now proceeded to 
Petersburg. The chief object of the two Commissions 
was apparently to facilitate the introduction of the gold 
standard into China and Mexico in a modified form, 
modelled after the system introduced into British Inda 
Io years ago. It is aimed to give China and Mexico, in 
other words, a silver circulation without free coinage, 
the value of their currency to be secured through gold 
reserves in the hands of the Governments of thosecot untries 
It is not clear whether these reser ves would be held in 
London, in the money centres of the lands them. 
selves, or in both. It is also not clear just what the two 
Commissions intended to accomplish in the way id 
co-operation on the part of European Governments; but 
as their work seems to have had special reference to 
China, it is supposed here that they tried to induce the 
Powers to assist China to introduce the gold standard 
by relaxing the terms of the indemnity payments growing 


,219 tons ip 


out of the troubles of 1go0 in Pekin. Some expressions 
let fall here by the Commissioners partly confirm ths 
view; but ifsuch a plan was mentioned in the Con- 
ferences here and elsewhere, it is evident that it was 
firmly rejected. The Commissioners went away from 
here claiming to be highly satisfied with what they 
accomplished | here and elsewhere : but the special reso! lu- 
tions adopted by the German Commissioners state that! 
Germany will not need to buy any silver for years to 
come, as it already has some / 5,000,00 yabove the actua 

| needs of its circulation. President Koch of the Reichs 
| bank who presided over the Conferences, closed them 
| by expressing the doubt whether the work of the t 
Commissions would have any practical result; but, at 


least,he added, the agreement of the German po 


ft o +} em 
sentatives to the chiet prop sitions laid before ic 
would serve as a moral support to the work 0 
Commissions. | 
BERLIN, August é. 


The Reichsbank’s return for the end ol July shows | 


a somewhat less favourable movement than a year 4 eI 
> galls 
The gold and silver stock lost £:1,721,000, 45 


: 4 5 re against 
| £1,921,000, and -deposits only £,2,373,00% “s®. 


~ 


ago. 4 


- : ) r im} 
£:3,056,000; but discounts and advances together 


» » note cit 
creased £:1,451,000, against £893,000. The n 


»1.000, ane 
culation gained £1,722,000, against £1,921 Ang 
the note reserve lost 43,622,000, aga inst £33" 


| 


) ne year |! 
The status compares as follows with th it of o 


ago : 
July 31,1903. 
£ 


Coin and bullion ........ 46,323,000 

Discounts.... ..+« 41,650.000 

Advances .. te oe 

Deposits .......ce.s2056 B0,h08; cove & 
Note cireulation.......... 60,807,000 ..-.- 6 si 
Note reserve.......cesesk« 10,867,000 1 


' he first 
Since the Bank raised its rate at ten end - + ' 
week in June it has made only a trifling adc 4 ted 
gold stock (£8,500), but the advance has counter 
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x, which 
at any rate, the outflow usual during this peric 4 
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amounted to nearly £ 3,000,000, and dis- 
this year been contracted by 4,1,690,000, 
year they were expanded by more than 

«90,000. At the same time, the note reserve has 
ath year only £:3) 145,000, against f>,800,009 last 
The Bank, therefore, approaches the autumn 
ie ith a better summer movement than a year 
poamre ¥ is regarded as probable that the current 

FS conti the favourable tendency. The 
month will continue pay , . a 
announcement that the British Gov ernme nt w i redeem 
re Transvaal Railway obligations of 1890 and 1891 
on October 16th is very welcome news from the stand- 

‘at of the Berlin money market. A considerable | 
part of the loans is held in Germany, and the redemp- 
tion will strengthen the market just at the time when | 
money is most demanded. Hitherto the market has | 
failed to show the improvement that had been ex- | 

ted. On Monday the rate of private discount rose 
to 3} under the influence of a pretty lively demand, | 
which was explained as due to the fact that New York 
houses are again offering finance bills here. Money 
from day to day was in good demand at 4 per cent., 
but yesterday it dropped to 3}. ; 

The rather large demand for money is wholly dis- 
connected with bourse operaticns. The latter have | 
for some time been confined within unusually narrow | 
limits, and the volume of trading is growing visibly | 
lighter. On Monday only 17 of the 42 securities on | 
the time-list were able to secure an opening quotation, 
an event perhaps without precedent here throughout | 
the past three years of stagnant business. 

The returns from the bourse taxes make a _ poor 
showing as compared with even so poor a year as 1902. 
The stamp on new listings yielded only £175,000 for 
the first three months (April-June) of the current fiscal 
year, against 4377,000 last year. The receipts from 
the stamp on sales of securities brought in only 
£38,475 in June, against £53,439 last year, and July 
will make a still poorer comparison. 

The industrial share market has not been without 
news factors, which should have given a strong im- 
pulse to trading. Last week the Bochum Steel Com- 
pany, whose shares are one of the favourites of the 
market, declared a dividend of 7 per cent., after 
rumours for several days had fixed the distribution at 
only 5 percent. or6 percent. The dividend, indeed, is 
the same as last year; but it is interpreted as a sign that 


last year 
counts have 
whereas last 





ee 


iron companies have now seen the worst, and are ap- 
proaching better times. The Hoerder Company has 


just announced a dividend of 4 per cent., a 
fact which has made a very good impression, 


since the company had to pass its dividend last year. 


that the Rhine-Westphalian Pig-iron Syndicate had 
reached an agreement for its prolongation ; also the 
siegerland Syndicate was last week renewed for three 
years. These factors produced a pretty firm tendency 

lor iron and coal shares. There was even some specu- 
| lative buying, and shares rose several points. On 

Friday, however, the market was disagreeably sur- 
| prised by the news that the coke syndicate had called 
| 4 meeting for August 10th to consider a 10 per cent. 
| festriction in output. It appears that this reduction 
7 Fendered necessary rather through the continued 
building of new ovens than through any diminution in 


the dem. r we. 1. : ; 
1 Gemand for coke. rhe foreign market, indeed, 


| 

| man 3 slightly decreased demand for German coke ; 
| al market in general is uncommonly active, 
| of the past fortnight having been the 
registered. Shipments on the Rhine 
and the export movement has grown 


the shipments 
heaviest ever 
have increased, 
heavier, 
Markets in that s 
ably increased, 


' 
| At Berlin. the 


ection of the country have consider- 

and English coal is being crowded out. 

consumption of English coal in the first 

as ar shows a slight reduction. 

and a too, has its mixture of favourable 
able news, 


nh , 2 +} < 
Ow admit that trade has grown duller. 


half of the ye 


While many 


artment< i. ‘elgg oe found in every well- ; 

pein of the trade are very active, others report | addition, that they will = ~— ~ wer) a 

eC uns: e : cS ’ S Es ? Soa s not rue. INO OUipal) of ; 

; satisfactory business. The home and foreign drawn trust deed,” 1S ? Te ce 
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consumers of half-roiled 


Of a similar tendency was the announcement last week | trade. 
| 
| 
\ 
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Shipments to Hamburg, Bremen, and other | 


Some of the market reports | 
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admounts OI ¢g ds, Dut home consumers 


i iis ‘ a 
not roll their own iron and steel—are still sufferin 
; 


g 
under the disparity between the prices for materials 
a RC PRR TE Bs ee pe same OW ¢ | i 
and their nnished products, and Say that they cannot | 
Carn a profit under present conditions. TI! 
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for plate 

nome business 1s light, and prices unremunerative 

in the export mark 

at l sing prices 
fhe improvement in iron and coal shar noted 

( 
this week values have been pretty well maintained. 
One department that has shown consider 


i@ market } 
5 and Ssneers nas undergone no im} rovement, | 


i 
above was followed by a reaction on Saturday, = 
i 
i 
' 
| 





for several days is that of electrical s , due to 
several causes. In the first place, the ne iations 
between the two groups of manufacturing « panies 
looking toward a joint ent rprise for conv rting the 
tramways of Valparaiso into an electric system, have | 
about reached a successful issue, and a company with 
a capital of £250,000 is to be established by the | 
Allgemeine-Union and the Siemens-Schuckert groups, | 
and the banks that are connected with th \lso the | 
annual balance-sheets of the Schuckert C pany, 
Nuremberg, and its financing concern, the Continental 
Company for Electrical Undertakings d 
good impression, as compared with thos year. 
The Schuckert Company, it will be recalled, astonished 
the German financial world a year ago witl bal 
sheet showing losses of £.769,965. This year, on t 
other hand, it is able to report net profits of £6,670. 


While the stockholders again go without a dividend, 
they have the evidence that an improvement in tl 


pan 
1 ontiacn ‘ f 
ii¢ itement ¢ 


affairs of the company has set in. 
the financing concern is less favourable, stil 
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a line 
it SHOV 


| 
1 
la 


, 
a loss of only £21,000, against £55,900 last vear. 
~ ’ > Fad i) a 


The latest reports from the electrical industry indicat 
that the companies are pretty fully employed, and prices 


for finished goods are somewhat beiter. The effect 


of the above facts upon the bourse has been a general 
rise in electrical shares. Schuckert has risen six points 


since Friday. 
The cotton industry is feeling the 


; 
prices of raw cotton more keenly than ever. Business | 
i 
' 
j 


>) 


in varns and cloth has almost come to a standstill 


4 


weavers are taking only such amounts of yarn as are 
necessary for filling existing contracts, and all depart- 
ments of the trade are waiting for the turn in the tide 
which must attend the marketing of the new crop. In 
general, the different branches of the woollen industry 
Yn the other hand, 


the silk mills at Crefeld complain of unusually bad 


are fairly satisfied with business. 


Here at Berlin business in silks is very active. | 
The weather for some weeks has been very favour- | 
able for the sugar beet crop, and the roots are in ex- | 
cellent condition. Both in weight and sugar contents 
they are much better than last year. The sugar 
market is very duil, and prices are rather weak. 








Correspondence. 
| 
i 
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RIGHTS OF DEBENTURE-HOLDEBS. 
TO THE EDITOR OF THE ECONOMIST, 


. : Salis i a © 
s ri le j avs issue n this sl f 
Sir,—Your article in to-day’s issue on this subject 
; eee a Sa is to 
calls attention to a very prevalent abuse, which tends to 


prejudice in a most serious de gree the v alue of this form 
| of investment. Hitherto a debenture has be igh saps d 
| by the public as an indefeasible mortgage ov rer 
| perty of a company; but if the mghts of debenture: 
holders are to be capable of being set aside, So aS to | 
| allow of the creation of a prior charge on such proper ty, 
by the vote of a majority ot the bondholder 5 am ler tl 
terms of a trust deed which are not disclosed in the 
prospectus, these securities will in many cases pane ae 
| their distinctive value. The assertion by the —_ 
of the Linotype Company, that “ the provisions pares 
to are quite usual,” is uniortunately true, ut the 
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to insert such a clause in its trust deed without 
stating the fact in the prospectus which offered deben- 
tures for public subscription, and no prospectus which 
disclosed such a provision would have the slightest 
chance of success in appealing to the public. To show 
the extent to which this abuse is carried, I may state 
that some years ago I applied for and was allotted 
debentures of a company whose prospectus contained 
no suggestion that they were other than what they pur- 
ported to be, viz., an unconditional mortgage on the 
property of the company. But when the bonds were 
issued in exchange for the allotment letters, they con- 
tained a clause in the conditions endorsed upon them, to 
the effect that a majority in number, representing three- 
fourths in value of the debenture-holders present at a 
meeting, might agree to any compromise of the claims 
of the bondholders, which should thereupon become 
binding upon all the bondholders without their formal 
consent, together with a further provision to the effect 
that a meeting might be called for this purpose by a 
single insertion of a notice in the Times either by the 
company or by any debenture-holder, and that in such 
notice it should *‘not be necessary to state the resolu- 
tion proposed to be passed at the meeting.” It may be 
quite true, as stated by the solicitors for the Linotype 
Company, that trust deeds in the form referred to are in 
a ‘form approved by the London Stock Exchange,” for 
in the case I have mentioned a settlement and official 
quotation was granted for the bonds in question, not- 
withstanding that the facts were brought to the attention 
of that body. On my pressing my objection to receive 
debentures with such an endorsement, the amount I had 
paid was, however, refunded by the company’s solicitors, 
and I was saved the necessity of taking legal proceed- 
ings to obtain a remedy. I cannot believe that the 
Courts would uphold a secret provision of this kind, 
notwithstanding the clause in the prospectus that “a 
copy of the trust deed could be seen at the offices of the 
company.” J. 
August Ist, 1903. 





THE SUGAR CONVENTION BILL: 
MR CHAMBERLAIN’S INACCURACIES. 


TO THE EDITOR OF THE ECONOMIST. 


Sik,—Mr Chamberlain, skilled strategist that he is, 
having chosen to wind-up the second reading debate on 
the Sugar Convention, the opponents of that measure 
can only comfort themselves with the reflection that to 
much of what he said the answer is clearly to be read 
between the lines. In the interests of accuracy in 
general, and in view of the Committee stage in particu- 
lar, however, it is desirable that one or two of his 
statements on important points of fact should be 
publicly corrected. 

For instance—following in the wake of the President 
of the Board of Trade, who had the temerity to declare 
that ‘‘four countries and four only’’ would be 
penalised under the Bill—the Colonial Secretary made, 
with much emphasis, the following statement :—‘‘ We 
shall only have to deal with so small a quantity of 
sugar that prohibition would be the simplest form. 
--...:...We have included in this so-called monopoly 
every exporting State of the slightest importance, and 
we have every reason to believe that of the States 
which are outside some will come in. But, assuming 
everyone of them remains out, then the total exports 
of the whole of the States remaining out are less than 
50,000 tons of sugar, or 1-125th part of the world’s 
produce.’’ This wonderful calculation deserves to take 
its place along with Mr Chamberlain’s recent estimate 
of the per capita consumption of British goods by our 
colonies and dependencies as a classic instance of 
political statistics. Just as on that occasion he 
divided our exports to the whole Empire by the popu- 
lation, not of the whole Empire, but of the self- 
governing colonies only, so now he divides the whole 
sugar produce of the world, not by the sugar produce 
of certain States, but by their exports only. The re- 
sultant figure is, of course, absolutely worthless. This 
is not all. The details on which the calculation is 
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based are utterly inaccurate. The world’s roduce | 
of sugar is estimated at about twelve and pretace | 
tons, of which Mr Chamberlain’s fifty ¢ 
would be not 1-125th, but only 1-2s5oth. 
tons, as the export of the non-signat 
producing States, is an absurdly inadequ 
No full figures are available, but seven or eight time 
this amount would be near the mark. The exports of | 
those States to this country alone far exceed the an | 
tity named by Mr Chamberlain. — The foreign statics. | 
cal abstract shows the total Russian exportation in i 
1900 (the latest year included) to have been about 
200,000 tons. Russia’s exports to this country alone 
far exceed Mr Chamberlain’s estimate of the total ex. | 
portation of all the outside States. It is true that the 

Board of Trade returns only show 6,538 ewts of 

Russian sugar as being imported last year, because 

most of it comes by Dantzic and Hamburg, and go js. 
classified as German. I am informed, however, tha 

at least 100,000 tons of Russian sugar, at a very | 
moderate estimate, have actually reached this country 

during the last twelve months, which is more than we 

get from the West Indies, India, and Mauritius put to. 

gether. About the same quantity comes from Argen- 

tina, Peru, Brazil, the Philippines, the United States, 

and other countries, making about twelve per cent. of | 
our supplies from countries outside the Convention. 

I may add, as a curiosity of the subject, that in 1901 
the colony of Queensland, which Mr Chamberlain once 
compared favourably with the German Empire, and | 
where sugar production is, sad to relate, both protected | 
and bounty-fed, exported no less than 70,000 tons | 
(mainly, of course, to the neighbouring colonies), or | 
considerably more than Mr Chamberlain’s figure for | 
the whole of the non-signatory countries. _ It is hardly | 
necessary to say that the Australian, in common with | 

{ 





a-half million | 
housand tons | 
But 50,000 |} 
TY Sugar. |) 
ate figure, || 





every other Government of the self-governing colonies, 
has refused to have anything to do with the Conven-! 
tion. Mr Chamberlain now treats this rebuff with | 
extraordinary levity. They ‘‘ could not be expected 
to join,’’ he says; ‘* they had nothing whatever to gain | 
by joining.’’ This is a very singular suggestion. | 
Canada and Australia have imported millions of pounds 
worth of European bounty-fed sugar, and they have 
each a native sugar industry to protect. _ If they have | 
‘‘ nothing whatever to gain ’’ by an anti-bounty policy, 
what had India, which was in a similar positioa, to 
gain by yielding to Mr Chamberlain’s pressure, and 
establishing a system of countervailing duties? If | 
they have nothing to gain, what have we to gain who 
have no native sugar crop to protect? And supposing) 
that no part of the Empire has anything to gain from) 
the Convention, that it is only a question of dutiful 
‘* sacrifice ’’ for the sake of the West Indian planters, 
are the self-governing colonies for ever beyond the 
range of Mr Chamberlain’s invocations of justice and | 
Imperial unity? ‘‘ They had no advantage to gain. 


They decline to join, and,’’ he adds, * nobody in his | 
senses, I imagine, ever expected that they would join.” | 
Yet it was Mr) 
Chamberlain himself who solemnly undertook to ask 
them to join, and who actually made the ridiculous || 


‘* Nobody in his senses,’’ indeed! 


request ! 

The Colonial Secretary dealt with the grave prospect 
of future difficulties with the United States in a single 
sweeping phrase, which would be a complete answer 
to all prophecies of ill—if it had the merit of accuracy, 
‘‘The United States does not export [sugar] at * 
he said. As a matter of fact, the United States The | 
23,000 cwts of sugar to this country last year: . 
quantity is not large, but it is sufficient, apart from t 
remarkable expansion of the Cuban sugar indu 
is now in process, to get us into trouble 9 
our best customers and relations. Sugar bounties - 
been given in the United States for thirteen years past ; 
they were instituted about the same time as the soa 
tervailing duties, and are, in fact, a part ol "= ‘ad 
protective system. The latest information on the sl 
ject of these bounties will be found in the British a 
sular Report on the trade of the New York aoe 
issued only a fortnight ago. Presently—the ma" | 
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be kept dark till the Bill is safely through 
his information will reach the Brussels 
whose abounding ignorance up to this 
date is, to say the least of it, somewhat suspicious. 
When the time comes for this foreign junta to request 
the King and his Council to prohibit American sugar 
from entry into the United Kingdom, what will Mr 
Chamberlain say—and what will Mr Roosevelt do? 


The catalogue of inaccuracies continues. ‘* Let it 
he remembered,”’ says the Colonial Secretary, ~ that 
the United States have put on retaliatory duties against 
hounties ; and, whatever other countries may have 
thought of it, not a single ene of them has taken hostile 
or serious notice of it.”’ Are we to conclude that the 
new apostle of retaliation is ignorant of the heavy 
retaliatory duties which Russia immediately placed 
upon American imports, and the very serious conse- 
quences for the iron and steel traders of the United 


States ? 

| must limit myself to a word upon one further ques- 
tion of fact. Mr Chamberlain had practically only 
one reply to make to the evidence that the Convention 
would raise prices. The great mischief, he said, had 
not been the low prices, but the ‘‘ wild deviations of 
price,” extending between 5s god and 28s per cwt. I 
know no reason for believing that such deviations as 
have occurred are due to the bounties, or that they will 
be prevented by the Anti-Bounty Convention. At 
least let us have honest evidence on the subject. The 
lowest point ever touched, so far as I can find, by 
German-Austrian 88 per cent. beet (f.o.b. refiners’ 
terms) was 58 10$d on July 3, 1902. Sugar prices 
have fallen by one-half in the last fifteen years, but I 
cannot discover that 28s has ever been touched by this 
quality within this period. The extreme limits of varia- 
tion noted in the Statistical Abstract average prices of 
unrefined beet are 14.938 in 1889 and g.06s in Igor 
(the latest year included). The highest price that I 
can find recorded in the Economist in the last five 
years is 11s 5d on May 5, 1899. Is it possible that 
Mr Chamberlain was comparing the highest price of 
Tate’s cubes at the beginning with the lowest price of 
German beet at the end of a period of a steady fall? 


I ask, because the right hon. gentleman seems to be 
constitutionally liable to accident in dealing with 
figures. Pointing a finger of scorn at Mr Lough, he 
spoke as follows :—‘‘ What are the facts, what I call 
common sense—I call that poetry? Well, these are 
the facts. After the signature of the Convention, after 
it was known that the bounties would be abolished, 
the average price of sugar for the year after the signa- 
lure was 25s 5d per ton less than the average price 
before.” If this singular suggestion that the Conven- 
tion had lowered, and not raised, prices had any basis 
In fact, it is evident that the West Indies would now 
be in full revolt against the Colonial Secretary. The 
facts are notoriously very different. The Convention 
Was signed in March of last year; and the average 
| pee of beet sugar (f.o.b., Hamburg), as quoted in the 
| wae S review of the year, for that and the pre- 
| oan en was 6s 7d per cwt. There was a 
the oe - oo two months, due wholly to 

nilier of th, su s held, the Convention still being 
Peoria te far and dubious future, to the lowest 
| the beo; ‘gure which I have already quoted. From 

sinning of July, 1902, until last month there was 
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july ace = of prices. On the basis of last year’s 
\ tees oe the rise amounted (for German-Austrian 
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rg per cent. in August and September, 18.4 
“nt. In October, 26.4 per cent. in November, 35 


Was only an quantity of Russian sugar, the rise 
| the price ie per cent., but a rise of one-third in 
our sugar imports means that in that 


re paying at the rate of five millions 
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erie December, the advance reaching 39.2 per 
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Sterling per annum more than a year ago. This is the 
effect of Mr Chamberlain’s Convention upon prices up 
to the present time, and, as he himself pointed out, 





forward prices show that we have not nearly reached | 


the highest point. 


We must all agree with the Colonial Secretary in | 


oe the admixture of poetry and statistics. 
: ut oe an advantage if he would give us an 
xample as well as a precept.—F aithfully yours, 
wi G. H. Perris. 
wucien road, S.W., July 31st, 1903. 


TO THE EDITOR OF THE ECONOMIST. 


Sik,—Your correspondent, Mr G. H. Perris, may be 
well versed in statistics, but I doubt his practical know- 
ledge of sugar when I read his letter in your last issue. 
He says ‘‘ an ounce of fact is said to be worth a ton 
of theory.’’ I quite agree with him, but as his argu- 
ments are all theoretical, I scarcely see the application 
of this remark! To base his views on the course of 
imports and prices for merely twelve months is mis- 
leading to those who have not given the sugar trade 
their special study, and as to thoroughly go into the 
matter would occupy more of your space than I care 
to ask for, I will only point out that Mr Perris, like 
the Confectioners’ Alliance, quite ignores the fact that 
the prices ruling about a year ago were considerably 
below the cost of production owing to the gigantic 
over-production of bounty-fed beet on the Continent of 
Europe. The Brussels (Anti-Bounty) Convention, 
which Mr Perris states means the shutting out of sup- 
plies, will have in due course, so far as I can see, quite 
the opposite effect. It will secure free production, and 
thus give to the world a regular supply, as the cultiva- 
tion will be spread over a much larger area than would 
be the case if bounties continued to paralyse capital and 
labour in those countries where sugar can be produced 
but, owing to bounties, is not. The uncertainty aris- 
ing from bounties and cartels has restricted cane cul- 
tivation almost everywhere, and, if continued, could 
only have one effect, viz., to establish a monopoly of 
the world’s sugar markets for beet growers. I need 
hardly point out the ultimate result to the consumer ! 

If Mr Perris wishes to pursue the subject I would 
suggest that he reads my correspondence with Sir 
Thomas Farrer in the Economist for the first six 
months of 1889. The arguments then used have only 
been strengthened by what has happened since. 

I am, Sir, 
Your obedient servant, 
C. CZARNIKOW. 

London, August 5th, 1903. 
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NEW CAPITAL ISSUES. ; 

Treasury Bills.—Tenders will be received at the Chief 
Cashier's Office, at the Bank of England, on Monday, the 
roth inst., at one o'clock, for Treasury Bills to the amount of 
£1,000,000, in replacement of bills falling due on the 14th 
inst.’ The Bills will be in amounts of £1,000, £5,000, or 
f10.000. They will be dated August 14, 1903, and will be 
payable at six months after date, viz., on February 14, 1904. 
The persons whose tenders are accepted will be informed of 
the same on Tuesday, the 11th inst., and payment in full of 
the amounts of the accepted tenders must be made to the 
Bank of England not later than three o’clock on Friday, the 
14th inst. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :-— 


Capital Applications. 


Amount First 





Nominal Offered to Payment Further 
Capital, the Public. Thereon. Liability 
& 
| Amount previously recorded ... oe -» 89,902,152 .. ee ee eo 
Issues of the week— 
North Wales Power and Trac- 
Oe eee ee 270,000 .. 253,000 .. 25,300 .. 227,700 
Birrim Valley Gold Mining and 
Dredging, £5 Debs. ........ 6,000 .. 6.000 .. GREP ce ee 
Consolidated Electrical Co.,Pref. 15,000 .. 15,000 .. ae 
Kroonstad Municipality, Orange 
River Colony, 6 % Bonds.... 25,000 .. 25,000 .. 1,250 .. 23,750 
North Wales Quarries .......... 20,000 .. 20,000 .. 10,000 10,000 
Do Loan Stock ...........++ 10,000 .. 10,000 .. 10000... .. 
329,000 67,550 261,450 





Total offered for subscription to date Total offered for subscription for the 


in— whole year— 
dennasoeweaenss £90,231,132 rrr 
a See 120,219,232 Beeevseeuvences nvesseecs 159,358,498 
SE nvenees us bbee enon eee 130,998,532 1900..... eee - 165,499,224 
1900 ..... Sebibene 6% ot . 128,239,215 Ss sncseconesssecctese 133,169,724 
BEE benseereneséeconnre - 105,590,101 Me accebeccecesercacee Senne 
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MEETINGS, &c. 


METROPOLITAN DISTRICT RAILWAY COMPANY 
of the 











meeting 


The half-yearly general 
Metropolitan District Railway Company was held on the 6th inst 
at the Westminster Palace Hotel, London, Mr R. W. Perks, M.P 
(the chairman) presiding. 

The secretary (Mr William Jones) having read the notice con 
vening the meeting, 


The Chairman said that the accounts showed a slight falling 


d 
during the half-year upwards of 3,000,000 more passengers. Of 
I 


off in the receipts, notwithstanding the fact that they carri: 


those passengers 
1,65 3,000. 
had to s 
While they had carried this greatly increased number of pas 


the additional number of workmen 
rhese had been carried at a small rate of return, anx 


sengers, the working expenses were practically the same as las 
year. On the expenditure side, they had spent £1,656 more 


i! 


shareholders in the 


- | upon their roads during the year, and their | 


was 


wi h L | 
re than on 
j seesntell oe ns + from the Count 
’ 1 | occasion the opposition they had received from ™ 
me extent been transferred from third-class coaches. " 7 x, 


carriage repairs; they had saved £1,977 in Parliamentary 


ONOMIST. 


’ v i. 
expenses, but, unfortunately, they had to s, tho | 
pensation for personal injuries. The last “we 2983 OD Com. | 
in the accounts. During the whole of the co: “usual it | 
there had been no fatal accident on the | tence Ff 
attributable in any way to negligence of 1 aich | een || 
The decreased earnings on the half-yeay “JS Sétvants | 
he would point out that that would have been entirely 2), | 
if they had been comparing with an ordinary pering | of 

| with the exceptional trade connected with the Coronat:.. 0 ™ | 
| ties. He asked shareholders to bear this in ming 4 4.0 |! 
next fortnight or three weeks they saw a heavy decrees | 
traffic returns. Rates and taxes showed , “Sse IM the | 
£345. They had hoped that would have by tee oe 
but the considerable and just reductions which ¢} or sarger, | 


from some of the parishes had been more tha commie 
by the serious advance in local rating in the maetreasiie aatt 
steps could be taken to arrest this danger f aiean e+ 
municipal and borough life he did n t know. but i «a. ae a} 
the most serious things that railway + ew 
They should not object so much if they thought they ha 
service, but recently they had not been protect: ten 
from floods and other incidents which affected ¢} a aan < 
work of electrification was steadily and indeed rapidly ; = 
ing. The work, on which about 1,000 Men were emninued Lf 
to be done mainly at night—a circumsta - ae 
materially retarded progress. The generating ‘ 
road, Chelsea, was well advanced. The ducts beneath the na: | 
roads from Chelsea to Earl’s Court were thr fifth laid and fl 
forty miles of these ducts had already been fixed. Th heron Bocane 
for the work was made very largely in the 1 

of the company. Under the company’s Bill! 

had got power to issue £900,000 of additional and # 
had agreed to issue £600,000 of that to the electrical cor a . I 
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a second preference stock at a price of 65. He had already ¢ 
a pledge that nothing should be done to preju t} 
of the guaranteed or preference proprietors, and it s 1 the 


faith which the electrical company had in the ultimate succes 
of this undertaking that they had consented to : t so large i 
a proportion of their payment in the ordinary st 


preference stocks of the company. Under the 


Act of the present Session, the spe ial hy] t tor | 
different stocks on the various suburban lines of the any |} 
would be wiped out, and there would be one uniform 3 per cent | 
consolidated stock instead of the numerous rent-charge stocks j 
which had hitherto figured in the accounts. The Ealing and} 


Harrow line was being run electrically by a service of four| 
electric trains, and already it showed quite as satisfactory a] 
return as the original Ealing and Fulham lines at the same period | 


in their history. Of course, the line 
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was worked under ence 

tional difficulties, because passengers from Harrow were com} 
pelled to get out of the electric train at Mill Hill Park and change} 
into the steam trains. At Whitechapel and Bow they had done aa} 
enormous business in the morning and evening, but, unforte 
nately, they could not get a sufficient number of trains through 
at present on to the Tilbury railway to show an adequate retu | 
on the Whitechapel and Bow line. By means of the electrical 


installation they hoped greatly to increase the number of trains. | 
On the American railways they could run as many as 4§ oF $0| 


trains per hour with absolute safety. He saw no reason wha} 
ever, if the Board of Trade sanctioned the matic signalling j 
apparatus, why they should not run on their own roads from} 
40 to so trains per hour. Their electrical engineers propose 

to run a five-minutes’ service from Wimbledon, Richmond, 
Hounslow, Ealing, and Harrow. The Metropolitan Company were } 
urging them to increase the number of trains running the | 
Inner Circle. At present they ran six in the hour ; 1t was poss 


that by arrangement they might increase the number to te} 
They were of opinion that the tendency for the circulat 1 
to increase was over, and that they would be ly ait 
to depend more on the east and west roads than on the 00) 
trade of the Inner Circle. The rolling stock which was 00¥} 
being ordered for the whole District Railway in all its branches} 
would provide carrying capacity for from 100,000,00 to} 
| 120,000,000 passengers per annum. ‘That was about double the} 
existing numbers. They had been somewhat criticise¢ before j 
the Royal Commission by the comptroller of the London County } 
Council, who did not seem to be very accurate when he deat } 
with the figures of the London railways. This company wom 
take their own time, and submit to Parliament w! 1g 
they thought necessary for varying the present es 
rates and charges. It might be necessary to ask Parliament © 
institute over the whole railway a uniform rate of 2a, wilhow: 


nhie the 
IDIC Wie 





| a: Ling or time of 
| distinction of class or profession, place of booking, OF — 
j tee "1, - ° . . . jonted \ 
| day. That was a principle which had been adopte¢ by ne 


every civilised country except our own. There was! 
favouritism in other countries to working-men « 
of the community. They carried at present abou 


bear in mind that the 10,000,000 or 11,000, = 
classes were carried at an abnormally low rate, pracuc ine i 
expense of the other 80 per cent. That was a dem yeratic prt 
ciple which ought to commend itself to Parliament, ane ™ 
to the municipal governors of London, who seemed to MNS 
had a right to express an opinion as to the terms on 

don railways carried their passengers. On ™ 
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Council before Parliamentary Committees had been | to protest 
j 2D aes 


- | and, on the other hand, he thought they were entitlen est body 
P liture of tie”... 
e they broug> 
‘ct invariably | 


t | against the extravagant and wasteful expen 


1 | on abortive schemes, which with strange insistem 
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4. In conclusion, the Chairman moved the adoption of the 


rt and accounts. 


repo {. Isaacs seconded the motion, which was carried 


Mr L. I 


wire in moving the resolution declaring the divi- 
e , 


was now an accumulation of about £75,000 
dend, said that teen the guaranteed stock which had to be paid 
of un —_ e before the preference and ordinary stock could 
ae thin because the interest was cumulative. How- 
aS had been taken in the Act of this session to deal 
= Pow ccumulation of interest out of funds which might be 
with rs from the sale of the old rolling stock, &c., when the 
availa 7 lectrified. At the next half-yearly meeting he hoped 
— wb - submit some scheme for providing for the payment 
eas of interest upon this guaranteed stock. There 
¢ yp a small amount of about £3,000 of arrears in con- 
ye with the Whitechapel and Bow stock, but this it was 
ea to deal with by charging it to capital account. 

e divi was agreed to. 

The Sens sean ean the declaration of the dividend at 
the rate of 4 per cent. per annum upon the Bow extension stock 
for the half-year ended June 3oth last, which was also agreed to. 

An extraordinary general meeting was then held to consider 
a resolution authorising the creation of additional capital by the 
ssue of £900,000 of second preference stock, and £300,000 of 
debenture stock, in accordance with the company’s Act of this 
rhe Chairman, in proposing the resolution, stated that this 
additional capital would see the company through all their 
capital commitments and provide all that was necessary for the 
electrification of the railway. ' 

Major Isaacs seconded the motion, which was agreed to. — 

The Chairman then said that, in accordance with a resolution 
which had been passed at a previous meeting for the purpose of 
consolidating the various rent charge stocks of the company, it 
was necessary to pass a resolution agreeing to such consolida- 
tion, and he moved a resolution accordingly. 

Major Isaacs seconded the motion, which was agreed to. 

A vote of thanks to the chairman and directcrs terminated the 
proceedings. 


LONDON AND COUNTY BANKING COMPANY, LIMITED. 


The half-yearly ordinary general meeting of the London and 
County Banking Company, Limited, was held on the 6th instant, 
at the Cannon street Hotel, London, Mr John Green presiding. 

The secretary (Mr J. H. Atkinson) having read the notice con- 
vening the meeting, and also the report of the auditors, 

The Chairman said: Ladies and gentlemen, with your per- 
mission I will take the report as read; it has been in your hands 
for several days. Well, you will expect me to make a few 
remarks before moving the adoption of this report. We have had 
a fairly satisfactory half-year for banking business, a reasonable 
rate for money, and ample employment for it at the rates current. 
The average bank rate has been £3 178 4d, and the average rate 
for fine three months’ bills £3 7s 7d. We began the year with 
a 4 per cent. bank rate, and we had no change until May 2oth, 
when it was reduced to 3% per cent. to be followed by a drop to 
3 per cent. on June 17th; and as the outside market was largely 
under the control of the bank during the whole of this period, 
we were enabled to secure a good return for our money. Com- 
petition is, however, very active, especially in the multiplication 
of branches in the metropolis and in the country. In the former 
the public is being taught to find the bank withir® evéry few 
hundred yards, while in some country towns, little more than 
Villages, we have half-a-dozen banks with not more than room 
for one, till one begins to contemplate some Sir Wilfrid Lawson 
in the banking world of the future bringing in a Local Option Bill 
to prevent this great temptation to borrowers. We were the 
age Bag o many years it was our speciality, certainly 
ad pte y a of London ; therefore, we do not complain, 
Aj * € as you see, to hold our own, but it is much to 
as = in the best interests of banking that it will work its 
tows ss z its unprofitableness is demonstrated, and its ill 
Specks ’ position of a banker realised. The chief incident 
faate 22 - ry half year was the issue of the Transvaal 
you are all Sdasitlot, the fib inennonn pe pater cose een 0 
once evidenced by the bulk of the « side resources was at 
aving to be borrow of the § per cent. application money 
treilfingness poercared from the bank ; indeed, gentlemen, the 
securities duced beran ade C of the public to take a hand in hew 
ithount Showed rom this isuue, has long been manifest, and the 
iy Oedfied Sct s lone oated "tr noe ee ee 
ower, due eee re — Our premier security is again 
2% per cent. being “anak to the fact of the reduction to 
influenced also by the ac ually realised, although, of course, 
securities and others pyro volume of British Government 
Speaking broadly saaea” “4 ae aie value during recent years. 
fallen, while thoce con _of our highest class of securities have 
tained and even incrosnad yar gees rate of interest have main- 
course, except Asesinas ene value. From this I must, of 
Where the recent eutteteilan ways and their other securities, 
Way under the inociensa nary inflation and boom is giving 
Watched with much anxi € reaction—a process which is being 
appear, however thet hie both here and in the States. It does 
intfinsic situation which i principally the financial and not the 
adjusted without any ‘cA 1s in trouble, and we hope it may be 
the cardinal figures : pte Faye disturbance of credit. Looking at 
their vol; -S to guide us as to the condition of the country, 

tory, if material increase is not looked for. 


ete ie pes Satista 
€is a small diminutice ; 
nution in the import of not quite g per cent., 
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deena 


oe anne exports of 5.3 per cent., the latter very 
South Africa : meunees demand from our own colonies in 
ica, natural, on the conclusion of peace, and to fill 
up the vacuum caused by the war. Tt sie acai al 
railways as a fair guide to th ; siecall cou eae 
well maintained ae contin c oe eer eee 
Savings banks and incom ee oe a slignt we _ 
en cs i icome-tax returns still, of course, tell in 
their degree of the accumulated weal f : 

g : ul alth of the country; and yet 
gentlemen, there is a concensus of opinion of a w a. vf blic 
money. Whether you ask bankers. or pe i eo . Vn? * 
Exchange friends, “on ae - ia , a Ts, r our Stock 

ge f nportant tradesmen, all tell of the lack 
of purchasing power with the reneral public. T : : 

i , general public. There is a sort 
of indefinable dulness, a want of spirit and enterprise ralais 
and it has lasted so long that it is Pane noseiane ly diff a0 to penn 
for it in any exact terms. Forei " on er / oe ¢ = .. ae 

or reigi mpetition and other causes 
have rendered trade undoubtedly less profitable « 

edly profitable during the last 
two or three years, and surplus capital hs evid = oe / 
ae | pital as evidently beza 
reduce d. Perhaps our savings are not quite so high as estimat 2c, 
the £20 ),000,000 to £300,000 al 7 on as ws thought. Then 
he £2 : 4,300,000,000 locked up in South African 
mines is largely unremunerative at present for want of labour: 
we are very heavily taxed for Imperial, muni ipal, and local 
attairs ; all « lasses appear to work less and spend more on living 
and luxuries, and we have a mass of undigested securities. To 
a or all, of these causes I think this general state of things, 
ae at aie a and time and good business 
- U .Mpire are the best, if not the only, 
cures to which we can look for alleviation. Foreign politics have 
not given us during the half-year more than a passing spasm. 
fhe trouble with Venezuela, although ifritating, soon passed 
away by reference to the Hague tribunal. The near Eastern 
question is always with us in some form, and the Far East 
sometimes threatens complications, but there is, probably 
nothing immediately threatening the peace of Europe, which the 
recent and well-remembered tour of our King ) 
much to advance and consolidate. We are very glad to be able 
te congratulate our Australian friends on the break-up of one 
of the cruellest droughts that has ever befallen them, and I think 
there is little doubt of their well tried recuperative energy 
speedily bringing them renewed prosperity, We find the Bank ‘of 
England in a much stronger positign. There has been a 
continual inflow of gold during the half-year. The stock of 
bullion has risen from about £29,000,000 in December last to 
£,37,000,0 0, an increase of over {7,000,000 ; and the reserve has 
increased from £18,000,000 to over £26,000,000; and, although 
we can never hope, or probably ever wish, to rival the vast accu- 
mulations of some continental countries, we have an elasticity 
and power of attracting gold which they do not possess, and are 
still the only free market for it. The monetary outlook is, there- 
fore, safe and satisfactory in this city, and I think we may regard 
ae as fairly well prepared for the autumn demands which 
usually come upon us. 

Gentlemen, it is difficult, in this connection, just now to pass 
over altogether the fiscal question, which is now occupying so 
large a share of public attention. Probably one would rather 
avoid it altogether, but, fearful of showing a certain amount of 
weakness, and probably want of courage, I am going to venture 
a few remarks. It is a question which is, of course, very ger- 
mane to our deep interest as bankers in the prosperity of trade. 
I will say but little, and you will, of course, understand that, in 
touching upon a point like this, I am not speaking ex cathedra, 
but simply giving my humble, personal views to you. Further, 
let me premise that we have no politics here; indeed, it seems 
to me that, although the question from one point of view must 
be political, yet it is wicked, if not criminal, to attempt to make 
a matter of such immense importance to the Empire a medium 
for the furtherance of party politics and interest, and I much fear 
that one of the chief difficulties in arriving at a wise conclusion 
will be the bias and prejudice and interests of political men and 
parties. It is a question, gentlemen, which has occupied the 
attention of many for some years, but, as you know, it has been 
brought more prominently before the country by the;Secretary 
of State for the Colonies, in his desire to give them a preferential 
tariff. Personally, I cannot see any good reason why we should 
not be allowed to make such fiscal arrangements as we find to 
be best within our own Empire, in the same manner as the 
United States or Germany, but, of course, it is at once perceived 
that this question involves the whole economic position of our 
fiscal policy, and so that is now before us in an acute form. I think 
most of us will hold up all our hands for Free-trade if we can 
get it, or in freer trade get nearer to it. All must admit that at 
present our efforts of many years have been futile ; we have only 
free imports, although Cobden anticipated that Free-trade would 
be universal in ten years; and we should, further, admit that 
many things in trade and commerce have vastly changed since 
then. We have no detailed scheme before us, but I take it that 
the question to be put to the country is not so much Protection 
v. Free-trade in the abstract, as whether we can help our 
colonies, and bind them closer to the Empire, and advance our 
own trade and prosperity. Some people are of opinion that we 
can, others that it is best to leave things as they are, and I 
suppose the average man, after he has read one paper and 
magazine, is perfectly satisfied with one side until all his views 
are disturbed by a perfectly conclusive articie on the other side, 
till it ends in no settled convictions, and this, gentlemen, makes 
it such a difficult question to submit to the country. If it Wass 
possible to find a common denominator between the contending 
parties, and so arrive at an agreed conclusion, I have the greatest 
faith in the latent power of the Empire to carry such conclusion 
into effect—a power which, I think, some people hardly realise. 
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Our imports are upwards of £500,000,000 sterling per annum. appropriated. We paid in interest to cust ts 
What a commanding position does that give to practical men of | increase of £50,366, mostly due to the hig 


production, and supply and demand, after all, primarily govern | now comparing cannot compete in net profit 
prices. It should not, therefore, I think, be beyond our wish | dates in 1900 and 1901, because during those 
to arrive at some definite conclusion, or, perhaps, compromise, if | a bank rate of 5 per cent. and 4% per cent 
you will, that will be satisfactory to the country. Our exports, spread over the enormous amount of 
for instance, do not progress in the same proportion as other | accounts for the difference in the profits then ear 
countries. Between 18go and 1899 the United States increased | expect to have 5 per cent. and 4% per cent. 
their exports by upwards of £84,000,000, or 48 per cent. ; Ger- probably it would not be good for our customers 
many by upwards of £43,000,000, or 26 per cent.; the United | often. Expenses amount to £310,187, an 
Kingdom by under £1,000,000, or % per cent. Can we do any- | due to the increase of branches and to the 
thing to improve our export trade? It would be a great thing 
for the country if we could render it more progressive, and in- 
crease our international trade. Our exports of manufactured 
goods, broadly speaking, show a continuous decline, while our 
imports of the same show an increase of £25,000,000. Can we 
do anything to improve this? I think no one can say that these 
things are not fair subjects for inquiry, and if not a necessity, it 
is surely expedient. I hope to see the question impartially con- 


of any and of all shades of politics, and of men who in their 
daily business are in touch with the financial and trading in- 
terests of the country, and who know and feel where there is 
any pinch or stress. I venture to think that, given a dozen such 
men, we should arrive at some satisfactory solution of this 
important question, without putting the country to the waste of 
time and energy and money that must be expended on a political 
campaign. It maybe that the country will not adopt any change in 
its fiscal policy; it may be that some measures may be carried 
which will involve some change. Anyhow, I trust we shall be able 
to exercise a flexibility of adaptation to the new circumstances 
and new surroundings, which we all acknowledge, and do what 
we can to hold our own and increase our trade and prosperity 
in the keen competition with a Protectionist world in business, 
and at last, though, perhaps, not yet, achieve the victory of Free- 
trade. 


them with the same period, you will find, if you turn to the 
report, that the capital of £2,000,000 is, of course, the same. 
The reserve fund—{1,700,o00—is an increase of £100,000. In 
five and a-half years we have added to this fund, besides making 
liberal contributions to our Consol and premises account, no 
less than £700,000, and that I think you will agree with me is 
a most satisfactory way of adding to our resources and helping 
our dividend. 
crease of £598,548—nearly {600,000—which is probably the 
most satisfactory feature of our report to-day, especially having 
regard to the times to which I have already referred; and 
although your directors will, of course, be glad to consider and 
embrace any favourable opportunities that may arise, yet we are 
entitled up-to-date to say that this increase has been entirely 
due to the natural and steady advancement of our own business. 
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business in any negotiation with our customers! We are the | amounts placed on deposit, leaving net profits Pa larger | 
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among the staff generally. We transfer £2<,000 to nn 
account, and £50,000 to reserve; we declare a divides? 
per cent., costing £200,000, and a bonus of 1 per cent. 
£20,000, and we carry £8s,102 to the new half-year a8 | 
number of our customers is no less than 18%.22 eat = 
crease of 4,611, of which 3,591 are current accounts. 

tiality which in normal times must largely increase ¢ oe 


Li ase our business | 
Gentlemen, I can add nothing to these splendid figure _— 
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sidered, with care and courage, not alone by politicians, however | to congratulate you and ourselves upon them. You ill b/ 
noble, or able, or experienced, but by the talent and energy of men | going for your holidays now to all parts, and I wish vou ant 
you and 


our goods friends, the farmers, fine weather. Leave eh: ties 
good balances behind, send us some more from your friend 

and I have no doubt that when next we meet it wii] be t ‘den 
before you as satisfactory a report as it is my Sasaiata aad 
privilege to submit to-day I have now to move :—* That the 
report be received and adopted, and that a dividend of to ne! 
cent. for the half-year ending June 30, 1903, together with ‘ eee 
of 1 per cent., both free of income-tax, payable on and fer 
August 17th, declared by the directors, be confirmed, an 
the balance of £85,102 6s be carried forward to profit and loss 
account.” sk 

Mr W. A. Jones: 
that resolution. 

The Chairman: Before putting the resolution, gentlemen, 
any shareholder has any questions to ask, or any remarks to 
make, we should be very glad to hear them. F 

No questions being asked, the resolution was submitted to th 
meeting, and unanimously agreed to. a 

A vote of thanks having been passed to the directors, 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


I have very great pleasure in seconding 


I must now turn to look at our own figures, and, comparing 





LONDON AND SOUTH-WESTERN BANK, LIMITED. 


The annual general meeting of the shareholders in the London 
and South-Western Bank, Limited, was held on the 6th instant, 
at the Cannon street Hotel, London, Mr George N. Marten, 
presiding. 

The secretary (Mr Herbert Potter) having read the notice con 
vening the meeting, 

The Chairman said: Gentlemen,—lIt is my privilege to com 
mend to your notice the eightieth report and balance-sheet of 
this bank. During the period covered by these accounts the 
trade of the country, though fair in some respects, has not been 
of a glowing character. The most important financial event 
that has taken place in the City during the first half of the 
present year was the launching by the Government of the Trans 
vaal Loan. £30,000,000 were asked for, and the British ané 
foreign public responded with a subscription of £1,175,000,00, 
and though the whole of this immense sum can hardly be} 
reckoned. as intended for firm investment, still, the am 
paid to the Bank of England as application money was ové! 
435,000,000, or more than the total asked for, a large sumt ) be 
provided, even though for a short time, and it was most creditable 
to the Bank of England authorities that the amount on unacceplet 
applications was so speedily released. There has been muca 


Customers’ balances are £44,142,899, an in- 


This natural increase in the last ten years has been nearly 
£10,000,000. Bills payable amount to £1,327,568; that is a 
small increase of £86,509. This is an item which has decreased 
of late years, consequent on the altered methods of business, 
and it is one that we should willingly see improved if acceptable 
transactions are offered in international business on the lines 
we have always laid down for ourselves. The rebate on bills 
is £26,729, which, of course, goes with rate and date. The net 
profits and the remaining items on this side recur in the profit 
and loss account, to which I am coming. On the other side 
of the account, we have cash at bank, head office, and branches, 
£7,475,883, a decrease of £191,623. This is an inevitable fluctua- 
tion in our enormous business which we cannot avoid. Loans 
at call and notice, £2,617,434, show a decrease of £825,990, 
due chiefly to the lessened demand of our Stock Ex- | in the position of the money markets at home and in Amen 
change friends. Consols and British Government securi- | calling for caution on the part of our financial institutions, 
ties, £7,186,350, show a small decrease of £8,324. You | and, with the exception I have just mentioned, the long-lo ked- 
will | be aware that we are now suffering a decrease | for evidences of activity on the part of the investing public 12 
of % per cent. in the interest on our Consols, which amounts | other lines continue disappointing probably owing to a variet} 
to ~— haart _ a as you ar to the great conver- | of circumstances, among which may be mentioned the number of 
sion scheme which Mr (now Lord) Goschen carried in 188+, anc Munici . “ed upc e market and the ut 
who, in his first duty to the State, left us poor bankers al Pee sulla of tae Dee se “i 1 site a n, al d with the 
, adies : = J é lancial situation, coup:e 

old ladies to bear this loss; and, by a strange irony of fate, | somewhat disappointing results of the great trusts and other 
we have his son and heir sitting on our board to-day to mingle | combinations ia ot heen i eniiaad in recent times, but 
his tears with ours, but, with his personal services and other | which, you will probably agree with me, have yet to prove thes 
matters, I trust we shall be able to make it up. India Govern- special utility to the public in general, as well as the wisdo! 
ment securities, £1,042,623, show a small d ; P g io 


decrease. Metro- | of their adoption from the shareh ’ point of view. Thes 
; : e shareholders’ point o! . 
politan and other Corporation stocks, £1,775,140, is a decrease | | tion with them, 


3 | colossal trusts, though we have no direct conne 
of £89,739, due to some sales at acceptable prices. Other securi- S 














| have had a somewhat depressing effect on the value of some 

3 ite ' “ Sa . . ~ / = ‘ g effect on tne 2 

ties 1s an item too small to notice. Discounted bills, £8,420,843, | the highest class of neaihas as well as a disturbing influe 
- creas 2.2 toe. This is cates"! on | ne ; . 2 to ve af pre 
show an increase of £2,216,805. This is always satisfactory | upon the markets generally. When I had the honour of pr 


forre 


eieriey 


to us, as a good bill case is the most liquid and automatic 
banking security. Advances to customers are £18,930,864, a 
decrease of £543,516. These advances are a profitable branch 
of our business, and well secured, but, as it is not an item | 
which we wish to see assume undue proportions, we are glad to 
see it run off sometimes. Liabilities on bills payable is merely 
a per contra item. Bank premises, £716,248, show an increase 
of £146,596. The principal part of this increase was fully re- | 
ferred to by the chairman in February last, and the works in | 
Lombard street are being rapidly pushed on. Turning to the | 
profit ae weamees® we brought forward £86,728, and the Wi 
gtoss profits, £798,144, show an increase of /50,366—togethe ™ : ; - wie rink, you ¥* 
£884,472; and on the other side you nh} ie a interested in the welfare of our bank, which, ¢ , ' 


; 7 ; 11 concerne’ 
agree with me is manifestly to the advantage of all ¢ 
ool ‘ 
Self 
eee 


siding at our half-yearly meeting in February, 19% is § the 
to the payment during the six months then under review © 
final instalment of the new issue of 10,000 shares, which a8 
our paid-up capital at that date to £800,000, and our rest 
fund to £660,000. I have now the pleasure to o 
when the further issue of 10,000 shares, announced to ¥ 


meeting in February last, and referred to in the repor" 


now ! 


your hands, has been duly effected, with the resu xisting 
the issue was offered to and practically taken by the at 
shareholders, some of these shares have since been transient se 
new proprietors, increasing thereby the number © I 
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; »mpare the figures as at the completion 

It will be ee ie and at the joueibntatentt of the 
of the a te 1899 the capital was £800,000, reserve fund 
present gy tnd and deposit accounts £10,981 000, and the 

ee shareholders 2,674. The present position is that 
gumber © including the first instalment paid in May last), is 

the capita ‘ our reserve has been increased during the period 
en from £660,000 to £730,000. This substantial 
now es pe £70,000 has been effected partly from premiums, from 
increas » yt 


ment of the new issue and partly from appropriations out 


instal fits. The current and deposit accounts are now 
of ec or an increase of close on £2,000,000, while the 
pet shareholders has increased from 2,674 to 3,488, thus 
nu 


‘ . nt increase in that quarter also. Turning 
showing an os the bank in its amen current affairs, the 
ume ta vith twelve months ago will probably appeal to you 
ea lees The iricrease in current and deposit accounts 
ee and in the number of shareholders 481, while by 
- A . side of the balance-sheet you will see that we have not 
aoa smindful of the great responsibility of wisely disposing of 
eee entrusted tous. The cash in hand and at the Bank 
{ England and money at call and short notice show an increase 
of £285,472; and investments of a first-class character £343,796, 
making together an increase of £629,268 in our first line of 
defence, and enabling us to hold liquid assets amounting to close 
on so per cent. of our liabilities. | In bills discounted also we 
show an increase of £205,389, while at the same time we have 
been able to meet the requirements of our customers by way of 
advances. It may be interesting to record that during the last 
year we have, after careful consideration, opened branches at 
West Smithfield, Hastings, Hove, Upper Holloway, Norbury 
and Kensal Rise. Arrangements have been made to open daily 
the sub-branches at West Hendon and Wembley in the course of 
a few weeks, and new branches are rapidly approaching comple- 
tion at King’s Cross, Wood Green and Southend-on-Sea. In 
this respect we continue the policy of following the rapidly 
extending suburbs, and, when we find any considerable migra- 
tion of our customers going even beyond them. Our buildings 
have our constant care. They are generally well placed and well 
adapted for our requirements, and are admitted to be worthy of 
the bank. Well, gentlemen, we now come to the general result of 
our operations, which is that after paying all working expenses, 
| making the fullest provision for bad and doubtful debts, &c., 
we are able to recommend to you the usual gratifying dividend ot 
16 per cent., to place the substantial sum of £15,000 in reduction 
of premises account, and to carry forward £43,381, being £4,110 
more than last year. The allocation to the reserves generally 
comes at the first meeting of the year. This is a very brief 
review of our position, and considering that the past half-year 
has not been a very favourable one for banking profits, taking 
into account the strong competition of other banks, which 
is dailv increasing, I feel assured that it is a record which will 
be as satisfactory to you as it is to ourselves. In conclusion, the 
chairman moved: ‘“ That the report and statement of accounts 
now taken as read be received and adopted, and that a dividend 
for the half-year at the rate of 16 per cent. per annum, free of 
income-tax, be declared and paid upon the shares of the 
company. 
Lieutenant-Colonel George A. Elliot seconded the motion, 
which was unanimously agreed to. 
A vote of thanks to the chairman, directors, managers and staff 
of the bank terminated the proceedings. 








CAMP BIRD, LIMITED. 


The annual general meeting of the shareholders in Camp Bird, 
Limited, was held on the 6th instant, at the Cannon street Hotel, 
London, Mr A. M. Grenfell (the chairman) presiding. 

The secretary (Mr C. R. O'Flaherty) having read the notice 
convening the meeting, and also the report of the auditors, 

The Chairman said: Gentlemen,—The report I have the 
pleasure to ask you to approve deals with the affairs of the 
company for the 1114 months ending April 30th, and from the 
report which is in your hands you will have gained a very full 
mowledge of the work which was done on your properties during 
ee I must first of all congratulate you upon the result 
of the past 1114 months. At the request of the management, and 
pe to suit your convenience, we decided to close our books on 
= 30th. — This enables us to hold an annual meeting before the 
oa holidays, and bring our accounts up to the end of the 
rene saa game On May r2th last year we recommended the 
yea oe nends. The terms offered to the vendors were 
capital A oo consideration and £20,000 for working 
oo. ee a certain ore bodies were earmarked for 
ieee . ay) Ont alter their exhaustion Mr Walsh retained an 
oaead nee cent. In any new discoveries until he has re- 
and minimun vi io 2000. Over 4,000 samples had been taken, 
line ee a been employed in determining the value 
iene os : hich Mr Hammond estimated at $5,000,000, 
soon saw a ‘aa 2,490,000, or £480,000. Mr Hammond very 
rangement with Me oe might aris€ In carrying out this ar- 
would ital ee o . MO as to strictly carry out the agreement | 
Ne therefore opened wp ; = expense in handling the a 
gentleman met ze se aouetons with Mr Walsh, and this 
generous and large-rm; . as always done from the start, in a | 
the following com toe eae: BAe we — able to conclude | 
asum of $e, vats — oe | our companies pay him as a rent | 
allowed ta mi coe te num, and in consideration of this we are 
which M, Wale oe ” any part of the mine, including that on 

t Hammond thi S Originally entitled. We are advised by 
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Mr Walsh’s 25 per cent a ne of the mine ; furthermore, 

2 : erest should not come into existence 
until a profit of $2,400,000 has been realised. ; 
tion to-day. After realising a profit of $ 
per cent. of your shares, you have 
Mr Walsh, in the ratio of 7 


cent. for Mr Walsh 





This is our posi- 
2,400,000, Or nearly so 
to divide future profits with 
i 75 per cent. for yourselves and 25 per 
» until he has received a sum of $2,000,000, 
when the whole of the profits become your property. I have gone 
into the purchase consideration more fully, perhaps, than is 
usual, in order to avoid any mistakes, and as I know several in- 
vestors have probably never seen or thought of asking for the 
terms of purchase. | 

To return now to the financial report before you, you will see 
that the 1214 per cent. dividends we held , ‘ 
for you have been more than realised. The profits from the 
mines amount to $1,313,000, or, roughly. £270,000—not a bad 
beginning. You, of course, understand that this is actual profit 


from the mine, and must not be confused with the profit we have 
to put before you to-day. 


é We took over the Camp Bird as a 
going concern on May rath last year, but it was not until October 
that Mr Cox was appointed manager, and it naturally took him 
some time to get everything started on the lines laid down bv the 
board. _ I think you are to be congratulated on having secured 
the services of so able a mine manager as Mr Cox; you can see 
from the able report he has submitted how carefully he is look- 
ing after your interests. From his report you will see that the 
gross earnings have totalled the enormous sum of $1,976,289, or 
£404,872; that the operating expenses were $662,684, or 
£146,072, leaving net earnings of $1,313,604, or £258,800. As 
the percentage of operating expenses was only 33 <3 per cent., a 
gratifying profit of 66.47 per cent. has been earned. Before 
going into the details of the financial report I may tell you that 
we decided to 


out hopes of securing 


charge every item to revenue a count, a 
policy which should, in my opinion, be adopted by all 
established mining undertakings, with great advantage to 


the shareholders interested in them Our mine profit, as I 
have told you, amounts—after paying taxes of £4,917 128 5d, 
miscellaneous expenses of £3,055 4s 2d and for Camp 
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Bird Mining Company £5,011 14s—to the large sum of 
£258,800. Before I go further, I had, perhaps, better 
explain the item which appears under labour and other 


expenditure on unpatented claims. As a foreign corporation 
you are not entitled by the American statutes to hold unpatented 
claims. It has, therefore, been necessary to register an American 
company called the Camp Bird Mining Company, of which your 
company holds all the shares. This company holds all the 
claims that are unpatented until such work has been done on 
them to enable proper registration or patents to be taken out, 
when they are transferred to the name of your company. The 
work on these various unpatented claims has cost £5,011 145, 
which sum has been charged to revenue. If you will kindly turn 
to the profit and loss account, you will see that the £258,800 has 
been further reduced by a payment to Mr Walsh, under our new 
agreement, of £2,988. On the debit side you will see London 
office expenses, including directors’ fees, rent, salaries, printing, 
&c., £3,306. against which you must set (being interest on loans, 
interest on Consols and transfer fees) £2,005 6s 11d, leaving the 
balance of expenditure at £1,390—a moderate sum for so large 
a company. In case anyone should by chance have read the 
criticism of the report in the Mining Journal, and also been 
alarmed at the words “less expenses” after transfer fees, I may 
say at once that nothing is hidden behind these momentous 
words. In a large company such as yours the transfer work is 
sometimes heavy, and in order to avoid any possible mistakes, 
and to make assurance doubly sure, it is a very common prac- 
tice, and one adopted by nearly all companies, to have the 
transfer work checked by a chartered accountant. This gentle- 
man’s fee is undoubtedly chargeable to that item, and we have 
therefore shown the net profits derived from the transfer depart- 
ment. I assure you there is nothing new in this; perhaps it 
might have been clearer if we had omitted the “‘ less expenses 
You will see that we carry £249,859, therefore, to the balance- 
sheet. I do not think there is any item which calls for special 
comment here. You will see on the debit side, sundry creditors 
in America, £12.569. This represents wages, &c., accrued to 
April 3oth, and since paid. You will see that after paying 
£15,900 for deprec iation, £14,157 for income-tax, and A 402,500 
in quarterly dividends, there remained the large sum of £115,523. 
We decided to pay a final dividend of 1s 6d per share, sree of 
tax, equal to £61,500, making a total of £164,000, or 45 per 
share—that is to say, 20 per cent., OF taking income-tax into 
account, a return of nearly 26 per cent. on your capital for the 
I am sure you are more than satisfied with 
this magnificent return. The balance of £54,323 Os 3d pacer. stl 
a: ing forward, and I wish you to clearly understand that 
ee ard such a large amount we are not doing so 
in carrying forward such a arg ; eS et 
with the idea of investing it at low interest as a reserve ; ut 
h: -e think it our first duty to keep ourselves fit and strong 
= we yrmous interests you have placed in our hands, 


period under review. 


selan the en 3 
i = wae a sales advantage of any new discoveries—in fact, to | 
be ready to adopt any and every means whereby your property | 

be worked more economically, and with greater profit to 
out 2 ‘es. The management have already done a great deal 
When I tell you that only a year ago transportation in the levels 
vy mules, whereas to-day the mules have been Te- | 
placed by electricity, you will realise that we are not letting the || 
Tass grow under our feet. Messrs Cox and Hammond already 
a their way to investing nearly £20,000 in new buildings and | 
machinery of such capacity as would admit of sinking to 1,500 |j 


feet, driving levels, han 


was done by 
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west to the upper workings. Furthermore, Mr Hammond has 
now recommended an increase of 10 stamps to the present mill 
of 60 stamps, which he estimates will cost £10,000. These addi- 
tions, I may say, meet with the full approval of the board. We 
cannot improve the grade of the ore which Nature has deposited 
—I hope in greater quantities than we can realise—but we can, 
at any rate, do our utmost to reduce our working costs. This, 
on a large property like yours, can only be done provided we are 
in a strong financial position. I have made rather a point of 
this, as I have been told that to carry forward a large amount 
will be construed as want of confidence in the future of the mine. 
I cannot understand that argument. It is only because we realise 
the huge possibilities of your property that we think it necessary | 
to keep so much in hand. When I tell you that the reef out- 
crops for three miles at present unexplored, when I tell you that 
the other mines working in this district are working at great | 
depths, and when I tell you that at the west end of your pro- 
perty you have 1,000 feet of backs, I hope you will realise that it 
is not conservatism, but ordinary business prudence which has | 
dictated our policy. Besides this, we must not lose sight of the fact 
that Mr Walsh has a further interest in the property. My last 
argument, which, I hope, will be no less convincing than the 
others, is that with a large sum in hand we shall be in a position 
to declare larger quarterly dividends. We shall start by 9d per | 
share, or at the rate of 15 per cent., instead of 7!¢d as at | 
present. I should not like to do this without sufficient funds 
in hand to minimise as far as possible any sudden changes 
in the rate. I know there has been a strong feeling among the 
shareholders—among those more interested in the immediate 
appreciation of their shares than in the future of the property— 
that we should divide our balance up to the hilt; but after my 
explanation I hope you will be satisfied that we are acting in | 
your best interests. The average cost per ton may seem rather | 
high—$10.66, or £2 3s 7d; but you must realise that the Camp 
Bird mine is situated at an altitude of 11,000 feet, is 8 miles from 
Ouray, that the ore has to be transmitted to the mill by a tram- 
way two miles long, that Mr Cox has to contend against snow 
slides, &c., that the concentrates, which represent about 10 per 
cent. in weight and 20 per cent. of the value of the original 
ores, have to be sent 388 miles to Denver, that the line has to 
cross Marshall Pass at an altitude of 10,000 feet, and that a 
transfer has to be made at Salida Junction from the narrow to 
the broad gauge; transport is therefore costly, about $714 per 
ton, and the charge for treating concentrates amounts to another 
$7 per ton. This last item we hope to see reduced. Further- 
more, you must understand that, though 66,000 tons of ore were 
treated, 111,000 tons were broken in the stopes, and that the 
expenses have been borne entirely by the tons treated, which 
really gives you a reserve of over $2 a ton on the 81,000 tons left 
in the stopes, and may be regarded as an insurance fund against 
contingencies. ; 

Well. gentlemen, great as the financial results have been, I 
maintain the mining results have been greater, and fully 
warrant the confidence we have in Mr Hammond’s jud 


igiment 
and in Mr Cox’s able management. Mr Cox’s report goes so fully 
into details tha 


it is hardly necessary for me to go over the 
same ground. 


From the tables submitted in Mr Cox’s report, 
you will see that 6,400 feet of work has been done; of this 
3,000 feet of work have been done on the second level, 079 feet 
in the west heading, making a total length from the entrance 

an this level of 4,343 feet, or three-quarters of a mile. The most 
important developments of the mine have been at this second 
level, the back of this stope having been extended from <o teet, 
as allowed by Mr Hammond in his estimate for purchase, to 
300 feet above the level. Raise 234 west was extended to 212 ‘eet 
above the second level, and suspended to drive the first level 
at 300 feet. Up to 233 feet the vein was from 8 to 14 feet thick, 
and high grade; but above 250 feet it ran out of ore, though the 
vein was still 8 teet thick. Raise 234 west drift west is 7<1 feet 
long, and is in payable ore, averaging 5 to 14 feet. For the first | 
230 feet the values are abnormally high. Lateral A east—The 
reef pinched out a short distance beyond raise 233 west, and | 
work was suspended. On the third level the east heading was 
driven 415 feet, a total length of 2,000 feet; several bunches of 
payable ore have been encountered. The vein here is 6 feet thick 
to wider than is defined by the drive. Raise 313 was put in to 
connect with the second level; all in payable values. Winze 
441 was sunk g feet in payable vein 9 feet thick, when work had 
to be suspended, owing to water difficulties; but, as I have 
already told you, specifications for plant to cope with any water 
and to deal with a shaft 1,200 feet to 1,500 feet in depth are being 
prepared. In the first level the drift is being extended to the 
west. Only 66 feet of work had been accomplished, and though 
the vein was very strong and promising, no payable values had 
been met with; but I am glad to report to-day that, from Mr 
Cox’s cable advice just received, good ore has been met with. 
Mr Cox cables, under date August 4th : “ First level has at present 
a length of 338 feet; the level is at present running through 
ore; thickness undefined; last 86 feet in ore, value &1< to 
$20 p@r ton; have started to raise, and this level 
vigorously pushed forward.” This is especially important, as 
this level is directly under the point were the reef has been inter- 
sected by the Chicago Tunnel drift, and the fact of finding good 
ore in this level encourages us to believe that important develo 
ments may be expected in this part of the mine. Mr Hamond’s 
report, of course, only deals with developments up to April oth. 
but we have been able to report to you since that date further 
results obtained from the Chicago Tunnel drift. Th: 
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| $30 to $50 per ton. 


| may also tell you that there were only two in juiries n 


and le 


| haulage has been successfully adopted in the place 


[August 8, 1903, | 


April r4th, and at once informed you: }, 


7 ; ut, in } 

that you should be able to understand where the sie | 
a v~ MMIC Sttike 

- ce 
import. 


a skete 


n plan 


was, and in order that you might appreciate +, 
ance of the strike, we published, on April 20th. a - 
showing the longitudinal section of the 


mine, and 
} 


out the strike in the Chicago tunnel. In order to ke P 
. : » . Ce 
touch with these developments we advised you o; Py 





the drift continued to look exceedingly wel]. 
April 27th, that Mr. Cox had raised his estimate 

On May 21st you were advised in the || 
quarterly report that 118 feet had been driven, the average fides i 
5 feet and value $50. On June roth we received a able thes ae 
reef had ninched, and that development work Ore tha) the If 


again, on 


JU 


of Value from 


had been enc 
pended. This cable was at once communicated to a 
This, I am sorry to say, caused a certain perturbation amone «..,, 
shareholders; but, gentlemen, I think you will say 
lishing that telegram at once we were doing the o 

We had especially called your attenti 


| 

was honourable. 1on to this 
We had on five occasions called your attenti it 

i 

i 

{ 

| 

} 


Ng some 
y that in pub. 


Y thing that 





strike. ; ion to ite 
richness; I ask you, having told you all that was good, we uld \} 
it have been right to have kept back that which was bad? I 
am sorry if some shareholders were misled by the cable, but I! 
t 
it at the office. I think you will agree that our ; 
only consistent, but the only one open to us. Any 
by glancing at the map specially sent him, could see that the 
pinching of the reef in the Chicago tunnel drift did not in any | 
way affect the present workings of the mine. We have since 
been advised that work has been temporarily stopped at this || 
drift, owing to the inaccessibility of the tunnel, to t | 
t 
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l, the want of 
storing capacity and to the extra expense entailed. You will, of 
course, easily realise how much cheaper it will be to work this 
eround from below by connecting it with the first level. Mr/) 
Hammond has not allowed for any of the ore exposed in this drift 
in his ore reserves; but when you realise that between the 
Chicago level and your present level there are ne: 
of backs, that the reef has been traced al 





irly 300 feet 
ng the outcrop, which 


is 4to feet above this drift, that with ore at $so a ton it is || 
calculated that every 100 feet of driving—allowing 100 feet of 
that backs—should give a net profit of over $15,000; the average || 
value of the first 8o feet"was $83 over 5 feet 2 inches—you can |} 
easily see how enormously valuable this discovery has been; || 
and I have no doubt that further exploration will lead to the |} 
discovery of other great ore bodies in this section of the mine || 


é 
alone. With regard to the Hidden Treasure Tunnel, ‘his 
property is under lease and option to your company. As set 
in the purchase agreement, your company undertak« 
$25,000 on exploration, and have an option for two years in 
the property for $400,000. A tunnel has been driven for a length 
f 1,243 feet in vein about 3 feet thick, carrying low grade silver 
ud. Though, personally, I do not attach much importance 
to this property, it may turn out profitable. Unless we see that 
it is practically certain to do so, we shall of cou:se, drop it. The 
gross average recovered per ton has been /6 1s 1d ; the cost per 
ton, including everything, has been £2 3s 8d, leaving a net pront 
of £3 17s sd. It is estimated that the average of 
ton is higher than will obtain from the ore broken in 
for the reasons given in Mr Cox’s report, but he ex] 
will recover over £5 6s per ton this year. | ry 
recovery of go per cent. has been made, though hopes are held 
out that from recent experiments an even larger extr: 
be expected. The stamp mill has worked 346 days 
possible 354, having lost only seven days. Severa 
the way of improvements have been made, and in vie 
large amount of broken ore accumulating in the stopes, Mr | 
Hammond has advised the erection of another 10 stamps, "ol 
with a view so much to increasing our profit, but im order u 
assure against any wnforeseen accidents to the present stamps | 
You will notice £2,000 has been spent on maintena! e. eed 
cyanide mill has been in operation 344 days, losing rine days. | 
Maintenance again accounts for £1,600. Underground electric) 
YF of mules. | 


. * + the iones state | 
The machinery and plant have been kept up to he highest stat | 
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of efficiency. Lastly, gentlemen, I come to the ore reserves. | 
On May 12, 1902, there were estimated to be 46,000 tons of ore | 
broken in the stopes, but, after an extraction of 66,525 t ns, there 
remain to-day—or at the time I prepared this statement 81,344 


- . es ay , ha » added |} 
tons of dry ore broken in the stopes. Since then we have aad 





: ; : lec the ore} 
another 4,000 tons to this particular item. _ Beside he nt | 
broken in the stopes, there have been partially Diockeé ©. | 
in the stopes, there pa . he mill 
142,000 tons- altogether 233,000 tons—sufficient to keep tne I 
. J. from what I know 0} 
fully occupied three and a-half years, and from 44] they in | 
Mr Hammond and Mr Cox, you may rest assured tat th | 
making the calculation, have erred on the side of cau 
ore reserves do not include any estimate for ore pu 
the Chicago tunnel drift, and though Mr Cox says S 
warrant estimates to be made on continuous ore, y*' / 
added, as I have already shown you, enorm« usly to the 


rik 
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value of your property. If I translate this into 1 ney, 2 
astonishing result is shown. When we purchas d the mine 
ore reserves were estimated at £480,000. During -™ Pn; hy 
under review we extracted £270,000, leaving £210,000, 0", | 
we have added an estimated profit of £670,000, ™ king ? ee 
£880,000, or £60,000 more than your total capital, | 


> one . ‘oa ep of the next 
{54,000 carried forward. The most important step 0 t 3 


year’s work will be the erection of the plant to deai ™ i ready | 
ground shaft and raise 345 west. The plans have been eae | 


4 ages 
tal of aceumegs : Tr oo a achinery anG 643 
this tunnel is 528 feet above the se id | l and » f t 7 3. | eee i by Mr Hammond. The hoisting ma hi reference | 
ss : i > et apove le Seco! evel and 4< feet ‘ yu pa S a } - : nam sal rererel 
the outcrop. The tunnel is ust : “me : ae bel are designed to meet the requirements with special ! rhe equiP | 
; »p. innel 13 us inder 3000 Teet — a . . . sctricitt phe Cyr | 
We received the news that the reef ane inte “et Jong. | economy of power, which is, of course, electricity.  *" ned for 
‘ C le l et vas ntersectec , men . - o : ~ lesigney * 
lt - ected ¢ ment to be operated through raise 345 west 35 ‘ '} 
ee nrecemoreemeenee i sees insane siamese 
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-"7e Wi accomo- he third lew > +: 1 
cage will accomo- | the third level there was good ore, and he believed there was 


e making of another mine there. He did not wish to be too 
1 sti hh, } in ial - . i 
ytimistic, but he had every reason to believe that when the 
t reserves of ore were worked out in three, four, or five 


Camp Bird mine would at the end of that time 









jev caving 

; eer labour-saving d , ; 

an greater +20 : . : - vhile » in ee . . 

= oY than will be effected through this raise plant; for — be in practically quite as good a position as it was im to-day. 

7 - time it is less essential, 1n another year conditi ns in the | In conclusion, he congratulate 1 the shareholders and the 
at ie ave eo changed as to make it next to indispensable. directors in being in what was really a phenomenal position 
— we clusion gentlemen, I have to assure you that the board | with regard to the prospects of the 1 ine. ; 

n cor “i : pe 7 rj e 8S ‘onfi nce After nm ret tL, one Sy was . 
. bt the future of your property with the greatest . onfidenc e. Atte r some remarks from Mr Gilbert Elliot, who expre sed his 
| 2008 ‘ners nally convinced that you have one of the great mines | confiar re of the propert ; 

| | am personany wT wis a i we attentit Th. os , , 

— world, but I wish to especially draw your arene to rh 1 reply to questions, said it was quite true 
Mr Hammond's remarks, when he warns you not fess a that tl rs sted that the ore that would be crushed 
siatly elated or too greatly depressed on account of an abn rmal in tn 1g ld quite the sa atio of profit as 
nig ia : ; - E 7 ay ms h: ° 2 ° — 
‘aepease or decrease 1 the monthly profits. i would ven you) eo - dy dealt with, but against that there 
wnt to rush to any conclusions—optimistic OF pessimistic—on | was the tact that they had estimated that the amount of moisture 

} not ” ae . ve tv such as tl n the ore would be ; pag eat ei eer asp San ea eee 

| account of new developments. In a huge ee tes, y a wes | oS on uld be to per cent., instead of which their experi- 

lly finding new ore bodies, an also dis- | ence had shown them that the amount of moisture had come 
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been going od of 7 
- chiefly t0 extravagance, both national and individual, which 
has led to a reduction of credit, also to the locking up of large 
sums in unm 
for the wastag 
shares, but has not in any w 
property, 
see Mr Han 
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velopments touched little more than one mile. 
the country was such that it gave t 


| the mine. 


Another thing was 


we shall be continua 
closing the lim 


those 
a plame for th 


he resolution, and Mr Curle, who has just returned from visiting 
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its of known ore bodies. I can only imagine that 
"hareholders who have been most conspicuous in attaching 
; e recent depreciation of the shares to the short- 
f the board had lost sight of the fact that every market 
through an extraordinary period of depression, 


t 
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e securities, before we had really made up 
This has affected the value of your 
ay affected the real value of your 
and will, therefore, be transitory. We had hoped to 
»mond here to-day, but he has been too ill, and could 
d, in view of the important work going 
t thought advisable to bring Mr Cox 
er. If any shareholder wishes to ask any question, I shall 
delighted to answer it to the best of my ability. Gentlemen, 
thank you for having given me your attention so patiently, and 
beg to move the report of the directors, statement of accounts 
nd balance-sheet for the period from May 12, 1902, to April 30, 
902, be and are hereby approved. I will ask Mr Baker to second 


arketabl 
e of the war. 


yt manage to come, an 


at my special request, give you his impressions. 
Mr F. W. Baker, in seconding the resolution, said he wished 
j one or two remarks bearing upon the prospects and possi- 
It might not be in the minds of the 
eholders that in the property taken over by the company 
- had a total area of claims covering the vein for a distance 
t nearly four miles, and that of this distance the present de- 

’ The contour of 
hem—assuming that in the 
elopment of the other three miles they would find what they 
stuck in the Chicago tunnel—the possibility of opening up 
backs of enormous reserves. By the aid of a map, Mr Baker 
described the contour of the ground covered by the min The 
present development, he showed, lay almost entirely in the 
caddie of two mountain tops. — Before the discovery in the 
Chicago tunnel the development had been mostly in the west of 
thése two mountain tops, but in working to the east they would 
have exactly the same position as they had found in the western 
part, and Mr Walsh had always insisted that when they had 
jriven sufficiently under the eastern part they would come across 
re chutes quite equal to those in the west. That, of course, 
meant a great extension of the value of the mine. The strike in 
the Chicago tunnel was at a distance of 450 feet above the second 
level, and from there to the outcrop there was a further distance 
of 400 feet. In the future they hoped to connect these portions 
of the mine by raises, and to open up bodies of ore that would 
give them good profits for many years to come. On the west of 
Camp Bird Mine was the Revenue Mine, which was being worked 
by an American company, and was producing well. The Camp 
Bird was working to-day, if not on exactly the same vein, at any 
rate, on the same vein series, and the Revenue Mine was working 
at a depth of 730 feet below the Camp Bird’s third level. That 
indicated that there were great possibilities in the mine at depth, 
and when it was remembered that they had still two miles to the 
east and some 1,500 feet to the west before they came to the end of 
their property, they would understand the immense possibilities 
that the mine possessed for the future. 

Mr Curle said that, speaking as @ shareholder, he thought he 
was entitled to congratulate the directors on the presentation of 
@ report which, for the first year of a mine’s history, might be 
7 = to be a phenomenal report. He should also like to 
ms. Diy: a llrhataiet ag ~ercellg professional point of view. He had 
only just returned from America, and had been on the mine a 


he mine, will, 


aa 
aut 








| very short time since. ar ; iti i 
ery short time since, and he was in a position to disabuse the 


sh da f . 
hareholders of the idea that there was anything the matter with 
ee le had himself seen practically all the gold mines 
nthe world, and he considered that the Camp Bird was one of 
Psion a pow est managed. They had over £900,000 in ore 
a aan eee — to 23s per share, and in this estimate 
above the se ato are - the eastern part of the GRRe 
salaiied to theis eve st ough he considered that the indications 
Set ileeel eeu’ oni that part of the mine practically a 
Chicago oo reed — The raise that was going up to the 
a... 3 d be, he was pretty sure, in profitable ore 
Was little doubt — the Chicago tunnel to the outcrop there 
All this sient * ere was a further quantity of valuable ore. 
cick n, € in addition to the ore that was in sight at 
» and gave ons a splendid prospect for the future. 
a Virgin mine se ay below the third level the mine was really 
Was one little win ere was 1% mile in length there. There 
feet, practically oe down 15 feet in ore, another down 40 
distance in rather 1 a and a third down to about the same 
peonsenecnnsenicee eee eaters 
LS 


that they 
would be of value to the 
few understood tt 
to employ 


& 
I 
was then submitted to the 


reappointed 


lnm tm nnder & ner ¢ a ae = 1 
jown to under 6 per cent., so that the profits would be rather 


greater on that account, and he did not think there would be 
any interference with the rate of the dividend. He 


, » also pr mised 
directors would take into consideration a suggestion 
should 1e monthly reports giving the details of the 
levelopment, although he expressed a doubt whether such report 
shareholders, for the reason that very 
» technical terms which it would be necessary 
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hat the 


[he resolution for the adoption of the report an 
meeting, an 


rs Price, Waterh 





The auditors, Mess 


’ 
4 ete er Mi ig . ‘ 
Mir Hillier, in moving a vote of thanks to the chairman and 


directors, hat the estimate made by 





Mr Hammond at the time the mine was purchased had not only 

been fulfilled but had been exceeded almost twice over. That 

gave him great confidence in the report which they now had 

from Mr Hammond as to the future of the mine, and if his 
¢ 


estimates to-day were as a 
made there was no doubt that in the Can 
of the finest gold mines in 


yh . eats + <¢ . _— 
The resolution was carried. 


‘urate as those he had prev 





fhe Chairman, in acknowledgment, thanked the share- | 
holders for the vote, and said that such a vote was especially 
encouraging to the board at the present time. As they ail 
knew, the office of a chairman of a gold mining company 
was sinecure; a man who held it generally ended 


by being pulled to pieces by one section of th » shareholders or 
the other. That, of course, happened when the price of the 
shares declined. ‘To-day he was in a rather novel position. He 
found that a certain section of the eholders had sent out a 
letter i sking for proxies to be used at that meeting, he supposed, 
against the board. He had not seen the letter which accom- 
panied this request for pr‘ cies, but he understood that it cast 
reflections on the board. A res lution was to be moved, he 
understood, for the election of a director who was to be nomi- 
nated by this section ol the shareholders. As there was no 
vacancy on the board, and as there was no proposal of the kind 
on the agenda paper, such a motion would have been a very 
improper proceeding and he was glad to say that it had been 
withdrawn. He wished, however, that those shareholders who 
desired to elect a director simply because he was supported by 

any shares would remember that it was not at 
¢ for the board to elect a director simply on 


SS 


} 
8 r 
nat 





friends holding so 
all a proper proceedin 
that ground. If they had a request for the election of directors 
by shareholders re} resenting differenet classes of securities, such 
as preferred or deferred shares, he should say that that was quite 
a reasonable request; but there was nothing of the kind in this 
case, and he did not think the board would be justified in 
establishing such a precedent as the election of a director because 
he and his friends represented so many shares which might or 
might not be a permanent investment. It would be impossible 
to carry out any definite policy if the shareholders were perpetu- 
ally electing fresh directors to the board in that way, and it 
would be necessary to alter the articles of association and to 
increase the number of directors indefinitely. He himself re- 
presented on the board no particular group of shareholders, and 
he could assure them that the directors had an absolutely open 
mind and were ready and anxious to receive any criticisms from 
time to time which shareholders might make on the management 
of the property. He could assure them that the secretary was 
always ready to give every shareholder the fullest and latest in- 
formation ; he could assure them that the board was fully alive 
to the importance of the enormous interests confided to their 
charge, and he could assure them that those interests would be 
guarded as jealously in the future as he thought they would 
admit they had been guarded in the past. He thanked them 
once more for their vote of confidence, and promised that he 
would convey their message to Mr Hammond, Mr Cox, and the 
staff generally, to whom he was sure they were greatly indebted. 
The proceedings then terminated. 
ee D 
MASHONALAND AGENCY, LIMITED. 
eral meeting of the shareholders in the 
Limited, was held on the 6th inst., at the 
ndon, Mr Percy Tarbutt (the chairman) 






The annual gen 
Mashonaland Agency, 
Cannon street Hotel, Lo 

residing. ; ’ : : 
. The seemeter’ (Mr H. G. Sidgreaves) having read the notice 
convening the meeting, ; : 

The Chairman said: The first item on the balance-sheet which 

I think, is the amount of shares issued, 


calls for any comment, * ti 
4 This is an increase of 18,408 shares since 
— ll 2000€C— 


which is now 398,976- 
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the last meeting, 16,000 of these being shares which we have sold 

in the market at a price of about £2 per share ; the balance were 

in connection with the last issue of reserve shares. The pre- 

miums, you will see, on these shares amounted to £16,710 13s 8d. 

By far the most important item in the accounts is the amount | 
written off investments. You will see that we have thought it | 
necessary to write off the whole of the reserve—namely, £48,325, | 
plus an additional sum of £25,625 from the profits realised | 
during the year. This extremely drastic measure has become | 
necessary principally on account of the disappointment in the | 
working of the Beatrice Mine. The mine has been worked, as | 
you will see from the report, for a considerable period, and has | 
produced some £77,582 worth of gold, and has yielded us 4 
little over an ounce to the ton, and, in fact, the mine itself came 

up in every way to the anticipations made by the engineers | 
before crushing was commenced; but, unfortunately, circum- 

stances arose which not only left no profit on this working, but | 
landed the company in debt. Those circumstances were those | 
we are all heartily sick of—namely, the difficulties caused by the | 
cattle disease in Rhodesia. The mine was dependent entirely | 
upon cattle transport from the railway, a distance of some forty 
miles, for its supply of fuel and stores. The country, unfor- 
tunately, is a wet country in the wet season, and the mine is a | 
wet mine, requiring a great deal of fuel, and these circumstances 
rendered it impossible to work the mine, although it is such 
a rich one, at a profit when the cattle disease swept off all the 
cattle. I must say no efforts were spared by the staff on the 
other side to meet the emergency. Traction engines were 
bought and put on the route, and everything that could be done 
was undertaken ; but ultimately they were beaten. The position 
to-day is that the Beatrice Mine, having exhausted nearly the 
whole of its reserves of ore in its struggle against adverse circum- 
stances, has to start redeveloping with the hope of being in a 
satisfactory condition when markets are better and when addi- | 
tional working capital for either building a line or getting some | 
easy means of transport from the railway to the mine will be- 
come available. I think it is only the difficulty of transport that 
has prevented the Beatrice from being the success we all antici- 
pated it would be. That being the case, we had to face the 
position as regards our big holding in the Beatrice Company. 
When it shut down its mill it was about £40,000 in debt, of which 
amount we had advanced some £33,000. An additional £20,000 | 
has been arranged for to carry on the further development, of | 
which we are finding a proportion, so that, in looking at the 
Beatrice shares, one had to consider what is likely to be the 
position of the mine in the future. If all goes well, and it is 
retloated, we are likely to get back much more than the amount | 
we have advanced the company by way of loan. Unless things 
improve very much with regard to transport, and the mine opens | 
up to the height of our expectations, we do not think that it is | 
wise at the present moment to put any considerable value on | 
our shareholding in the Beatrice. We think we shall get back | 
fully the amount we have advanced the company; but we have 
thought it best to write down the shares, and it represents a 
large item in this depreciation, which we have thought it neces- 
sary to enter in the accounts. The other investments which 
have depreciated, and which make up this total, are our holdings 
in the Globe and Phoenix and the Buluwayo Markets and Offices 
Company. There is also a depreciation on the Rhodesia Rail- | 
way debentures to a small amount, and on the Nelly and Pioneer, | 
but the main factor is the Beatrice. The next item of any im- | 
portance is the sundry creditors, £10,867, most of which has 
since been paid. On the other side of the balance-sheets, there | 
is the property and claims standing in the books at £260,843— 
that is, £23,696 less than last year, the difference being accounted 
for by the shares that we sold. The shares sold give us a profit 
of £38,000. With regard to properties, claims, and rights, there 
is an increase of £2,000 since the last account, which represents 








vie ~ anata, 
PUBLIC INCOME AND EXPENDITURE 


REVENUE AND OTHER RECEIPTs 





Balances in Exchequer 
[st April :— 
Bank of England ...... 
Bank of Ireland........ 


, —— Rectuts___ ___ > 
Estimate IF TS. ~—Recepn, 


for the Ppl. 1, '03, Apl. 1,'02 
: Year — i A to 
903-1904.) “U6. 4, ug. 2, 
1903, 1902. 
£ £ 
ee 5,887,524 8.080.387 
749,603 486,564 
6,637,127 8,566,947 
REVENUE. 





| 


Total, including Balance ..| 


OTHER RECEIPTS. | 
oe yment of Advances for) 
EON, GOs sc ovesceccccess i 
Under Telegraph Acts, 1892) 
SD deivk-phessennesd } 
Under Uganda Railway 
Acts, 1896 to 1902 ........ 
Under Naval Works Acts,' 
OO EEE xxx ivedeverese 
Under Military Works Acts,; 
NS ae 
Under Land Registry (New 
Buildings) Act, 1900...... 
Under Pacific Cable Act, 
eee | 
By Issus= of Consols under) 
the Loan Act, 1902 ...... | 


| Transvaal & Orange River! 


Colony (Repayment of; 
sum voted as a temporary 
@dvance) .........+6. coco} 


| Temporary Advances, de-| 


ficiency 
Temporary Advances, Ways 
ROE FROME. cccesevccnces 


I oki ce haeaund | 


*Revenue, as above ..... pied 
tion Accounts :— 
Customs .....0.. eevee 


I ceicawhsnnehoias 
Estate, &c., Duties .... 


Total ....c0.e.ece) 9,662,000; 2,612,868 2,688,542 


Total Revents .=.clud- 


| 


} £ £ 

Customs ...... ‘ieeeweie -++| 34,640,000 11,692,000 saakteen 
PD  svoncabsvenes ponsvce 52,700,000} 9,839,000) 10,111,300 
Estate, &c., Duties ........ | 13,300,000} 4,853,000) 5.534.900 
BAM . 22.02 cccccccecccess | 8,400,000! 2,745,000) 2,916,000 
Land Tax and House Duty) 2,600,000 540,000 570,000 
Property and Income Tax) 30,500,000) 7,280,900 7,856,000 
Post Office ...-....+sseeee- 15,300,000! 4,000,000! 3,930,0x 
Telegraph Service ........ | $3,800,000; 1,220,000, 1,190,300 
CE RAED ccntoneccacect | 445,000! 140,006 140,000 

Receipts from Suez Canal! ; 
Shares and Sundry Loans; 935,000! 578,708 578,002 
Miscellaneous ...........- 1,650,000} 5€0,423) 611,445 
*Revenue ....... . + «|144,270,000] 43,448,151) 44,399,447 


| 50,085,258) 52,966,394 


1 


| 120,000} 289,058 
310,000, 420,000 
| 28,000! 160,000 
| 438,000! 1,568,000 
| 50,000) 1,100,000 
| 4,000 

ee et 


“ 15,775,000 


3,700,000 
es | 1,500,000 


| 


| 54,735,258) 78,123,897. 


144,270,000) 45,448,131 44,399,497 
Payments to Local Taxa- ———-—|————— 





219,000! 61,848 65,976 
5,333,000; 1,148,387 1,145,767 
4,110,000| 1,402,633 1.476.799 


ing payments to Loca} 153,232,000 46,060,999 47,087,989 


Taxation Accounts .. 


[August 8, 1903 


Week Wea” 
ended ; 
A ig. l, 


1903, Ix 





559,000) 544.99 | 
357,000 39] } 
441,000) 4:09 | 
226,000, 
5 000! lon 
30,000 

ae 

10,050, yx} 
1,679,050) 1,561,335 | 


| 


** } 


* 





| 


1,679,050, 1,5613% 


| 


EXPENDITURE AND OTHER ISSUES. 





| Total Issues ont of the Exchequer 


the value on our books of the copper claim we have taken up in Estimate) Ss} 

the Gwaai district. Farms, stands, and buildings are about the | —— An - > - 
same as last year. In the profit and loss account there is nothing 1903-1904.| Aug.1, | Aug. 2, | 
which calls for any comment, except the directors’ fees, which __ 1903. |__1902. 
are £683. The directors’ fees are fixed on a percentage of the; ; -_ F & | 
profits realised for the year, and this year it is £683, against ne Dee Qeeviens aeeal need 12,134,789, 12,608,375 
last year £1,200. I do not think there are any other of these a oa 1,763,000 676,899! 679,237 
items that call for particular remark, but I shall be very pleased | Payments to Local Taxa-| — me 
to answer any questions about them which may be asked. In | , HonAccounts............ | _1,156, 232,261) 251,072 
conclusion, the Chairman moved the adoption of the report and | S¥pply Services............ [324,035,000 35,761,260) 56,825,622 


accounts. 
. . . . | 
Mr H. L. Stokes, in seconding the motion, referred at some | 


the various properties in which the company are interested. 

Mr H. Wilson Fox, in reply to a question, said that the posi- | 
tion in Rhodesia to-day in respect of native labour was not un- | 
hopeful. There was a tendency on the part of the natives to | 
remain longer at the mines. It was clear, however, that unless 
the labour question was cleared up for the Rand, it would not 
be cleared up for Rhodesia. 

The Chairman, in reply to Mr Rawlings, said that that gentle- 
man had stated that he (the chairman) had held out hopes for 
a § per cent. dividend this year. 
out those hopes, and he had before him the speech he made last 
year. He could only repeat that when the markets were in 
such a condition that they could be relieved of the necessity of 
perpetually feeding their subsidiary companies, they would 
the first opportunity of distributing the profits they would 
make. 


The resolution was then submitted to the meeting, and carried 
unanimously. 


Some formal business having been transacted, the proceedings 
then terminated. 





--————————————— 


net 











He did not remember holding | 


OTHER ISSUES, | 


“ | For Advances for Bullion &c| 
length to the development work which is being carried on on | 


Under Telegraph Acts, 1892 
to 1899 


mt _ sie aehbeed 
_Acts, 1896 to 1902........ 
Under Naval Works Acts,! 
v — _ RPM atee ree: } 
Jnder Military Works Acts,! 
on to 1901 : 
nder Land Registry (New, 
v Buildings) Act 1900. eeeee 
Jnder Pacific Cable Act,) 
BP Sccechaceen ce ; 
Deficiency Advances Re- 
ES baeutnwaenas nrpahciael 
Ways and Means, Advances) 
repaid 


ee ee ee ww eetee 


Balances in Exchequer — | cereal aeeeeeeenneneeme| meena ie 


Benk of England 
Benk of Ireland 


eee eeeee! 


a 
° 
e 


Pee ee ee wees 


| Treasury, August 4, 1903. 


143,954,000) 48,805,209) 70,342,804 
20,000 


200,000! 
310,000} 210,000! 
| 38,000 | 
438,000 900,000} 

c 850,000 
4,000, 5,000 

A es 2 565,412 
ee 1,500,000) 
500,000; 


50,665,209) 75,073,216 


| 3,409,527' 2,698,330 
| 660,522 352,551 


54,735,258. 78,123,897 


4,070,049) 3,050,681 


to ineet Payments from 





— IssvEs.—— i] 


Week ; Week | 
ended ended 
Aug. 1, | Aug.2, 
1903. Wh | 
£ sil 
30,233, 18,00 || 
9,916, 1216 


Bie 
1,683,10¢) 4,997,000 |} 


i—— | 


1,723,249 5,027,166 || 


Capital J 
Capital S 
Income, | 1 
Reserves; 
Funds, 31 

The Ocean | 
an 
Fidelity Gua 
| Government ; 
gage Insuranc 


: 
Hea 





Notes iss 


Propriet¢ 
Public de 
Other de 
Seven-da 

bills. 


* Incladi: 


| Dated 


The p 
week ex! 





rEg 


z 





g | 





















































ee 
scoTTISH UNION & NATIONAL INSURANCE 


COMPANY. 
EsTABLISHED 1824. 


ac Nata lameteaiemcennre 
Funds exceed £5,076,057. 


= h Union and National Policies by Hm. Table 


Last Valuation of — 3 per cent. Interest. ; ; . 
-erRANCE.—Almost all descriptions of property insure 
| FIRE INSU BANCE. the most favourable terms. 

re andes 

| 


EDINBURGH : 35, St. Andrew Square. 
LONDON: 3, King William Street, E.C. 


_tonnon > 


THE Founded 1871. 


ocE AW Accident and - - 











eS 


Guarantee Corporation, Ltd. 


} (Empowered by Special Act of Parliament.) 

| capital Authorised. -- = sory Seat sao 

| ewe ket 

| merves, Dec. 31st, 1902 ye — ee oR oe ** £1,080,500 
ee Bist Dec., 1902 (excluding Uncalled Capital) -- £1,379,391 

Funds, Corporation issues the “Leader” Policy againstAccident and Disease, 

ny The Ocean ™ reel be found to fully justify its title. Send for Prospectus. 

~ | Fidelity gone The Bonds of this Corporation are accepted by all departments of H.M. 

,3 


. WwW 'sC sation; Burglary Insurance; Third Party Indemnities; Mort- 
| Government; Wopjcess Bad Debt Insurance * Boller and Lift Inspection and Insurance. 

oat lnsmad Ofte: 36 T0 44 MOORGATE STREET, LONDON, E.C. 

R, J. PAULL, General Manager & Secretary. 


The Bankers’ Gazette. 

















BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 





Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, August 5, 1903. 


ISSUE DEPARTMENT. 


| 

| 

| 

| 

| 

| 

! 

£ £ 

| Notes issued ......++ 51,111,865 Government debt.... 11,015,100 
Other securities .... 7,159,900 
| Gold coin and bullion 32,936,865 


51,111,865 | ‘51,111,865 


BANKING DEPARTMENT. 
£ | £ 

Proprietors’ capital .. 14,553,000 Government _securi- 
BiB. .rscoccccccccce Dp TeAee] COB cccccccccccece 15,508002 

Public deposits* .... 6,286,661 Other securities .... 25,902,537 
. | Other deposits ...... 39,937,022 | Notes ........+.00.. 21,020,520 
Seven-days and other Gold and silvercoin.. 2,087,821 

| Ws. escvcvccccee 93,694 


# | 64,349,500 | 64,349,500 





* Including Exchequer, ag y be of National Debt, and 


Dated August 6, 1903. J. G. NAIRNE, Chief Cashier. 


THURSDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 


| Increase, Decrease, 
. , £ 

Circulation (excluding 7-day and other bills) .... 264,030 

Public deposits js 
: Other deposits ........... 
: 
; 
/ 
/ 
. 


Government securities ... 
rT securities ee 


eee ee eee 






| The following shows the amount of circulation, Bullion in 
a me partments, Banking Deposits, Banking Securities, Reserve 





te of Discount, for three months ending August 5, 1903 :— 





% of Reserve 


| to Liabilities 


| Gold | 
j Securiti 
Coin ana|_.in fro | Circulation | artes 


in 

* | Bullion, Abroad or | puaeans Deposits| Banking Reserve. 

| out for nee Depart- 
Export, | 8). ment. 








Pe 0 £ 

May Bee ae 2000 in 28,770,750 66,222,262, 59,289,886 24,779,212 378 

7 eee in 28,580,980 48,835,962 41,534,364 25,180,380 

Jane 33535]49 42000 im 29,178,570 |48,849,183) 41,847,253 24,846,056 50 

odor as, 78000 in 29,301,685 48,702,774! 42,308,049 24,224,719 49 

ITIT4gs7s) hOO2 im) 28,934,660 48,215.904) 40,395,403 25,648,175, 53. — 

%370a sn, 179000 in 28,771,165 |50,318,632| 41,367,903 26,823,408 534 3 

July “L37'3py'aey, 202,000 in) 290311945 51,866,385) 42,887'143 26,831,638. 518 — 

Tees, $2000. in 58,973,688, 52,587,569 25,278,338 42 — 

: 15,000 out, 29,983,605 48,312,372, 41,500,258 24,907,203, 514 — 

nee 28,000 in| 221825905 48,368,579) 41,331,551 25,148,480" 514 — 

| Bee 000 "in| 29,468,090 48,482,442) 41,359,714 25,262,601 52 — 
| daw, oy 100,000 out 29,827,315 49,257,511 

i | en _ 28,000 in, 30,091,345 (46,225,683, 41,241,159 23,108,341 495 — 


ee 


Subjoined is on 
| the B r usual table, affording a comparative view of 
ank Returns, the Bank Rate of Discount, the Price of 





| 












ee 
eee eee 


a 


|, 


i 
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Consols, the Price of Wheat, and the Leading Exchanges during a 


period of three years Corresponding with the present date as well 
as ten years back, viz. :— 








At corresponding dates Ang. 2, Aug. 8, | Ang. 7, Aug. 6, | 
with the present week. | 1893, 1900. 190k. | 1902. | 





Aug. 5, 
ka 1903. 


Ctetation loxeluding £ £ a £ oT ai z 
nk post bills) ........ 27,159, 582, 3, 516,25 5 
Pablo Gene 27,159,895 50,582,815 30,633,540, 30,516,250 30,091,345 


BD  evcsccoee. | 4,161,475 10,616,390 7,375,942, 7,119,998 6,286,661 
Other deposits .......... | 52,104,802 38,059,358 40,624,820, 41,254,540. 39,937,022 


Government securities ..| 13,107,044 20,414,681 ; 7 5,982 33 
cae : 144,681 16,200,876 16,982,336 15,338,622 


Phiri pees 24,524,806 28,912,824, 26,330,112) 25,723,436 25,902,537 
ne owe and coin| ee 17,621,090 23,671,573, 23,836,846 23,108,341 
and bullion ....... 7,523,167 30,428,905 36,530,1 . 
ee of reserve to ™ 5 ee 
BNE o tisis cenenece's 464% 364% 49 A% 494% 4 

Bank rate of discount .... 3 us ae 3 ae sa 
Market rate, 3months’ bills 23 42, 24 2% 23 
Price of Consols* ........ 984 97TH 938 952 

Price of silver per oz, .... 32gd 28rnd 26+8d 244d 252d 
Average price of wheat ..; 263 5d | 28s 10d 27e 6d 31s 8d 28s 11d 


Exchange on Paris (short)| 25.45-50 | 25.16} 21} 25.20-25 | 25,.183-233) 25.133-189 
— Amsterdam (short) 12.43-5}  12.24-34° 12.24-23 | 12-28-38 12.14-12 
— Hamburg (Smonths)| 20.67-71  20.74-78 20.58-62 | 20.60-64 2057-61 

Clearing-housereturn ... ./138,092,000 148,115,000 163,015,200 175,766,006 176,492,0g 





* New 2} per Cents.—Goschens, 


The amount of the “other deposits” compared with the “ other 
securities,” showed in 1893 an excess of £7,579,996, and in 1900 an 
excess of £9,146,534, in 1901 an excess of £14,294,708, and in 1902 
an excess of £15,511,104. In 1903 there is an excess of £14,034,485. 

In 1900 at this time the Bank rate was 4 per cent., and, owing 
to the heavy Government borrowing, the market was in such a 
state of uncertainty that outside rates were kept higher than the 
official minimum, best three months’ bills being quoted 4% per 
cent. The Bank directors raised their price for gold coin, and 
took other measures to attract supplies of the metal. 

At the corresponding period in 1901 the Bank rate was 3 per 


cent. Except for a little pressure when the instalment on Consols | 


was paid, money was in plentiful supply, and loans were obtain- 
able at about 134 per cent. The rate for best three months’ bills 
was 2; percent. On the Stock Exchange, American Rails were 
very flat, owing to the strike of the steelworkers. Bar silver was 
quoted at 26/$d per ounce. 

In 1902 the Bank rate was 3 per cent., and an instalment on 
the Consols loan having to be met, the market borrowed a con- 
siderable sum from the Bank. The market rate for best three 
months’ bills was steady at 2,%% per cent. The Stock Exchange 
was dull, and prices were flat. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 





(000’s omitted.) 
} 
| Stock Exchange Consols Pay | “ Fourths ” of 
wun. | Total. | Pay Days. i the Month. 
—EE——E — a = — 
| Date. £ | Date. £ Date.| & 
1908 a AR 1.90532 ae 1908 as 
573,901, Jan. 15 \ uly , tAug. 144, 
a . ctteery 99 68,702,Aug. 7, 43,497. Sep. 4. 30.214, 
"****"| 914588,|Feb. 12) 61,227, Sep. 1| 44,019, Oct. 4, 29,086, 
27......, 159,254, 26 64,882, Oct. 2 94,533, Nov. 4 27,032, 
June 3...... 209.039,,Mar. 12 59,088, Nov. 5 45,167, Dec. 4) 34,883, 
iat 177,090, 31 72,814, Dec. 1 ~—«58,207,, 1903. 
17.. 222,388, April 17, 52,902, 1903. *Jan.5) 39,705, 
ga 164,119, 30 64.87l,Jan. 2, 45,420,\Feb. 4) 31,113, 
ete Bice 263.297, May 14 57,259, Feb. 2) 53,418, Mar. 4 35,081, 
Ie"! nos. 28  63,719,Mar. 2 48,949,April4, 32,491, 
phe 211,456,,June 11 62,070, April 1 56,363, May 4 34,847, 
22......| 174,145, 26 65,735, May 6 43,082,June 4 34,093, 
ae 195.169, July 10  56194,June2)  54,836,July 4 29,693, 
Aug. 5......| 176,492, 29° «64,133, July 1 «61,249, Aug. 4 41,482, 


| 





Total, 1903 ..| 6,164,935, .. | 888,491, .. | 363317, +. | 278,505, 


a } 6,117,780, « | 951,423). y mes % a 
Ino.or Des.) /+ fu! cy |S Gale): |= Sam) S| S5Ry 
Grose total in) oun72,| .. | 1566755). $70,337, -+ | $3560, 

Do 1901 .-.: 9,561,169, «. | 1982624, air, <- | 382278 
ine fon} |= reo ** [100% «cs |= 1783%H Ow. = BIZ 


* The fourth” fell on Sunday. + The “fourth ” fell on Bank Holiday. 


PROVINCIAL CLEARING RETURNS. 


1903. 1902. |, Inc. or Dec. 





| £ ‘ %, 
MANCHESTER— F £ 
Jan, 1 to July 25...... 139,863,900|136,194,900 +5,669,000 a e 
Week ending Aug. 1 .., 4,777,800, 5,015,500) 237,500 








— | 
——]————$=— 
————_ 


Total to date .....- 144,641,700) 141,210,200} + 5,431,500 2°43 


ee 





———— | 


LIVERPOOL— 
Jan. 1 to July 25.....-) 99,043,300) 95,925,000/ +3,118,300, 3 25 


Week ending Aug. 1 .. 3,575,000; _ 586500 - ou, 208 7°77 
Total to date ...... 102,618,500 99,801,300) + 2,817,000, 282 





—_ —_—— 








—_——— | 
| 


INGHAM— 
—™ 1 to July 25.....- 32,416,900) 32,883,400 — 466,500 1°42 


Week ending Aug. 1 .. 1,256,000} 1,440,600 — 184,600 12:81 
Total to date ...---. 33,672,900| 34,324,000|\— 651,100; 1°89 











TA ane TOS AS 


ere 


—_———— 
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"Jon. 1 to duly 25... 43,a00,800|4 Toa,700, 181 | 
Jan. 1 to July 25...... 44,593,500 45,800,800; + 700; 
Week ending Aug. 1 ..| 1,571,500 1,687, 700\— 116,200 6-88 


Total to date ...... 46,165,000 45,488,500! + 676,500 1-49 | 


— —|— 


BRISTOL— 
Jan. 1 to July 25...... 18,190,800 18,263,400\— 72,600, 0°35 
Week ending Aug.1 .. 633,200 621,900\+ 11, 300) 18 


Total to date ......\ 18,824,000 18, 835, 300\— 


The princ ipal items in the latest weekly accounts s published by | 
the leading Continental and - New York Associated Banks are 


compared below with the previous statement and with the corre- 
sponding statement of last aaa — 


BANK OF FRANCE. 


Comparative Increase 
Aug. 6 July 30, Ang. 7, | or Decrease. 
1903, 1903. 1902. “vee 
: Last Week Last Year. 
AssETS £ 2 z £ £ 
Coin and bullion—Gold 102,299,300 102,468,300 104,663,000 — 169,000 — 2,364,0M | 
. Silver 45,050,000 %5,015,000; 44,974,000 + 35,000 4 76,000 
Government securities 15.704,000 15,704,000 15,704,000 ss ; 
Discountand advances... 38,975,000, 48,690,000, 35,078,000 — 9,715 000+ 3,897,C00 
LIABILATIES. 


Notes 169,624,000 171,355,000 162.578,000 1,751,000, + 7,046,000 | 


Government deposits ... 5,580,300 7,866,000 7,718,000 — 2,286,000\— 2,138,009 
Private deposits ........' 18.161,000 23,209.000 21.384,000 — 5,048.000'— 3,223,000 
IMPERIAL BANK OF GERMANY. 

July 31, , July 23, ; July 3l, 


1903. 1903. 1902, Tvast Week Last Year. 
ASSETS. z £ £ 


£ £ ’ 
Coin and bullion 46,323,000 48,045,000 51,054,000 1,722.000 — 4,731,060 


Discounts and advances, 44,867,000 45,414,000 39,687,000 + 1,453,000 + 5,180,000 
LIABILITIES. 

Notes in circulation ....| 60,807,000 59,217,000 61,594,000 + 1,590,000 

Current accounts ...| 25,168, 900 27,547,900 25 174 200 2,379,000 — 


pANE OF SPAIN, 
Ji ub ly 25. Ay ig 2, 
1903. 1902. Last Week Last Year. 
z £ z£ 2 
, $587,000 14,201,000 + 14,000 + 397,000 
Silver 20,462,000 26,470,000, 19,588,000 — 8,000 + 874,000 
Foreign correspon dents! 1,488,000 1,550,000 554,000 62,000 + 1,154,000 
Loans and discounts....| 47,794,000 47,319,000, 47,997,000 + 475,000— 205,000 
Spanish 4 % stock ......) 14,770,000 14,770,000 14,770,000 9 ° 
Treasury bills, obliga- 
tions, &c. 10,060 2,009 160.000 + 8,000 — 150,000 
LIABILITIES, 
Circulation ............, 65,939,000 65,969,900 65,540,000 30,000 + 299,(00 
Deposits and cu 
accounts......... 25.517,000 25.726.000 22.966.000— 209.000 + 2,551.00 


NATIONAL BANK OF BE LGIUM. 
Jul 90, July 23, duly 3 = 
1903. 1903. 1902. Last Week Last Year. 
£ 


ASSETs. £ 


s £ 
Coin and bullion 4,362,000 4,411,000 4,630,900 — 49,000 — 268,000 ; 


Other securities 
LIABILITIES 

Notes in circuiation ....| 25,658,000 24 810,000 25555,000 + 858,000+ 305,000 

Current accounts 2,896,000' 2,830,000 3,088,000 + 65,000— 192,000 


BANK OF RUSSIA, 


July July 
16/29. 8/2:, 6/29. 
1903. 1903. Be Last Week Last Y ear, 
£ £ £ £ 

76,293,000) 75,889,000 73,469,000 404,000 

Balance abroad , 6,652,000, 5,911,000 1,859,006 + 721,000 

Silverandsubsidiaryeoin 8,952,000. 8.978.000 9,025,006 — 26,000 

Securities & short loans! 26,989,000) 27,420,000 25 917 00 — 431,000 
Other loansand advanc 10,891,000! 10,859,090 13,551,000 + 32,000 — 
Securities belonging 
Bank 947,000 44 5,292,000-—  9$7,000'— 
Miscellaneous ‘ 4,909,c i »,451,900 153,C00 — 
Balances \ 
branches & treasuries 


22,121,000 21,519,000 21,057,000 + 802,000 + 1,054,000 


-97 ANT 
2421 UL 


39.749, 000 ~38,457,000 132,354,000 + 1,283,300 4 

LIABILITIES, 
Notes in circulation ,..., 56 894,000) 57,367,000 54,363,900 — 475,000 + 2,5 
Capital of the bank ... 5,504,000, 5,504,000; 5,506,000 
Deposits and curren 

accounts +eeeereee» 56,967,000 56,277,000 48,319,000 + 690,000 + 8,648,000 
Treasury accou 13,669,000 15,510,000 15,740,000 + 359,0u0 — 2,071,000 
Miscellaneous . 4,767,000 4,765.000 5,576,000 + 1,000— 803,000 
Balances due to branches 


and treasuries .....--- | 1,939,000, 1,233,000 2,860,000 + 706000— 921,000 


139,740,000 138,457,090 132,364,000 + 1,283,000 + 7,376,000 
BANK OF ITALY, 


July 10,; June BD, | July WV, 
1903. 1903. 1902. Last Week Last Year. 
ASSETs, z £ £ £ & 
Reserve—Gold coin j 
bullion if 538,200 5,465,000 12,715,000 + 123,000 + 2,873,000 
— Foreign gold bills 400,000 3,426,000 3,481,000 — 26,000 — 81,000 
ee wen pes ~315, 2,326,000' 2,041000— 11,900+ 274,000 
State notes & sn L change 1.07 Y 1,191,000 859,000— 113,000 + 219,000 
Discount and loans 12,354,000 11,793,000 — 625,000 — 64,000 
Public stock & State lo” ns iT 32 7,783,000 8,196,000 — 51,000 — 464,000 
Contents atern’] & abroad 27,000 5,645,000 5,685,000— 716,000— 756,000 
AABILLITIES, 
N ote circulation........ 34,054,000) 32,478,000. 35,962,300 + :.576,000 — 1,908,0¢0 
Current account 3,669,000 4,002,000 3,726,000 — 533,000 — 57,000 
Le potits atmotice...... 3,542,000) 3.534.000: 3.973.000 + 8,000 451,000 


AUSTRO-HUNGARIAN BANK. 


July 31, , July 23, | July 51, ; 
1905. 1903. 1902. Last Week Last Year. 
ae AssETs, é a £ z £ 
Coin and bullion—Gold 45,528,000 $5,358,000, 44,145,000—  30,000:+ 1,183,000 
; _ Silver; 12,995,000. 15,066,000| 12.636,000—- 71,000 + 359,000 
Dieconns advances, &c| 11,147,000 9,017,000) 11,295,00¢ + 2,130,00c— 146,000 
ABILITIES, 


Ciroulation 65,599,000, 62,267,000| 61,836,000, + 5,352,000,+ 3,763,000 


rarer 


' Reserve(Specie& Notes) 50,306,000) 48,992,000 
| Excess of actual reserve 4,815,000) 3,753,000 


' ' 
day and 2 to 24 per cent. fe or week ly — 


ver 


‘lation also showed an increase of / 


rc 
9 ; Loans :—Day to day.............. 2 


eee 
[August 8 1903, 


NETHERLANDS BANK, 


, Aug, 1, July 25, Aug. 3 
| 1903, 1903, 1902,’ wr aa 'e \ 
ASSETS, £ £ £ p MOK LAS Vow | 
Coin and buliion—Gold) 5,940,000 3,940,000 4.849 »»- . i 
ate Silver 6,487,000 6,520,000 66750 03 
| Discount and ne 9,334,000, 9,558,900 8 
LIABILITIES, 
Notes in circulation .... 19 ass 000 18,758,000 18.759. a0¢ 
Deposits : 89,000 504,000 773 900 , 


NEW YORK ASSOCIATED BANKS 


ae 1, July 25, j 2 
1903, 1903. 191 2 

ASSETS. z £ £ 
54,148,000, 33,274,900. 34 


: 27,056 - 
Legal tenders 16, 158,000 15,628,000 15,9) 


610 000 


Loans and discounts. ... 181,772,090 | 181,580,000 18 


’ 4K 
LIABILITIES, 


, Circulation 8,772,000) 8,764,000 6,436,0x 
} Net deposits (inc. U.S , 


Government Depos sits) 181,972,000 180,676,900 191.4 
U.S. Government De 


posits 7,456,000, 7,452,000 
v 50,604 00x 
Legal reserve 45,493,000; 45,169,000 47,857,0x 
2,747, OO to 
In the above tables the Reichsmark is converted at ls: ¢ r 5 
at 10d; the Dutch florin at 1s 8d;-and the france, lira. and p. ‘a San tateme 
American currency is reduced inte English rm 


oney at 4s | aa? ' I! of the c’ 
Discount and Loan Market.—The market has » 

been over-supplied with funds, and has repaid only a porsim 

ofthe indebtedness tothe Bank incurred at the end of last month 

Loan rates have ruled at about 1} to 2 pe r cent. for dave 

stitfer at the close, about 2 t per cent. 

both for call loans and fixtures A fair 

been offering for discount, and thi s fact, 

as to the outcome of the situation 
political outlook in the Near East, have res) 
ing of discount, fine three months’ paper 
under 2,4 per cent., and 28 per cent. is fr 

rhe Bank Return shows that the stock of | 


iT) 
al 


35,024,686, or £1,033,585 less than last w 
this reduction was due to increased hon 
£28,000 in gold was received from abroad. 
‘ Reserve lost in the aggregate £1,297,6 
down to {£23,108,341. Owing to a declin 
however, the proportion of reserve to | 
than last week, at 49} per cent. 


r;vernm 


, have reduced the Public De posits by 4650 
, Deposits are £2,383,751 lower. Of 


this 
to reduce the amount of other securit 


cit 
repayment of its borrowings from the Bank. 
rhe subjoined table shows the rates q! 
day during the week :— 


' Bank rate 


Market rates of discou 
60 days’ bankers’ drafts 
3 months’ do 
4 months’ 


6 months’ do 


Short .... 

Fortnight ( ‘at last Settlement) .. 
Deposit allowances :—Banks 

Discount houses at call 

At notice 


Bank H 


rhe following is a comparison with prev! 


Bank Bills. Trade Bills. * 


Floating 
Money 


3 Months.'4 Months. 6 Months./3 Months. 4 ™ nths./6 Monti 


>° 
os 


° of 
a 


4 wo 
1903. 
April 24.. 34 3 
May l.. 3x% | Sis 
8.. 3B 38 
15 oy3 , 
22. 3 
29.. ek 
: 30 
248 
: 


w 


A & 
ee 


0.. 
12. 
a9... 
26 


he th bo 
a re 


2 
yh 
lg 3 
ls 3 
2 2 | 2 Ba) 2 3é 
.2 23 ; eS 
* These rates range from those current on the ) 
on bills for which the Bank rate is usually require a. : £ the 
- at the beginning of t 
The silver market was very slack at A ” a 1 pet 
week, but improved later. The price of bars W4 ent fat 
{ , 4 
ounce until Wednesday, when the market be me two 
the news of a French ‘tender which has to be qunce. 
months hence, causing a rise of fd to 259¢1 + ie ai d tae 
hurs . a 
slight reaction took place, however, on Thurse alteratio2 
price was fixed 4d lower, at 253d per ounce. N are “a 
having taken piace to-day, the closing quotatio® * 


0 
7 
$1 
7. 


Aug. 


(ee 











r ounce fo 


Gold.— 
gold coin, 
Smita ; 
76s 544 


, 25%64 eiard: cake silver, 278d per oz; Mexican dollars, 25;4d The foreic: 

i ieet £8 12s 6d, 3 per cent. discount. reign movemer 

nom. ; quicksllv last week have been 

: The India Council on Wednesday offered for tender ARRIVALS 
Rs.5,000,000 in remittances on India. The tenders amounted | Sat.,South Africa ... 


to Rs.2,76,85 
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standard ; 





n Messrs Pixley and Abell’s Circular, 


1ogd peroz standard; United States 
German gold coin, 76s 54d per oz 
76s 54d per oz nominal ; Japanese yen, 


bar silver, two 
per oz standard; bar silver, containing 
andard; bar silver, containing 4 grs gold, 
bar silver, containing 3 grs gold, 254d per 
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r spot, and 255 ;d per ounce for two months’ 
eed delivery- 


The following is fror 


dated August 6th :— 
Ber ot fine, 778 
5éd pet OZ; , 
‘Ganck gold coin, 
per Oz nominal. 


Silver.— Bar silver, fine, 258d per oz 


months’ delivery, 258d 


Jd, 254d per oz st 
5 aE r oz standard ; 





1oth, under the 
Prescott’s 


to be a member of th 
The London and 


Mr Frederick C 
Manager of the 
appointed secretary. 


000, at 1s 4d to rs 4 1-32d. The following 


stafement gives the resu 
of the current financial year :— 
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Rs. 2 LONDON COURSE OP EXCHANGE 
April 1, 1902, to March 31, BD divwoets * 277,467,265 “+e 18,499,996 a — Se 
: 93,532,216 .... 6,213.18] Price Negotiated on ’Change. 
A ri 1903, to July BOTS eve cccccdece 52, va. On. Gidlince. 
i dhding AUugustS ......cs0s+ee ceeee 5,510,000... 354,791 “nr ment 
98,642,216 .... 6,567,S72 Pari — — et 
. hai BED Sule <V ve cwtiSeces fist Cheqnes 25 ] 2 174) 25 132 2 le 
Allotments since 1. ast Friday: ee on n.!!/3months| 25 324 25 37% 25 30° 38 - 
8. SN sree 5 eh lacie t aa do 25 324 25 374 5 3» oT 5 
Wednesday...... 2,449,000 in billson Calcutta ...... ) At ls 44, about 22 | Amsterdam .................... Atsight 12 18 12 i 12 la i: + 
Sebi 343,000 in bills on Madras ........ per cent., and above Ditto caacteddeakasws .3months. 12 32 12 48 12 12 43 
" **""*" 1,406,000 in billson Bombay ..¢s..) ‘ in tall init SS oe 7 20 5 2 60 2 57 2 61 
- ; ‘Atis -32d, about 22 | Hambure y 9 ‘ ) — . - 
» ‘ s on Calcutta .. : B. ecccwdtvwenevdécteddes . é aD & 20 «(57 2 61 
fw teens CEDARS fn tembatens O08 St { percent. SE ak > 20 56 20 6 2 57 ® 6 
g  — Wevves 100,000 in bills on Calentta...... | At Is 41-32a Vienna and Trieste ........ © 24617 B&B 2 | 4 2423 
od $20,000 in bills on Bombay ......} ID io dnc sweb iriecaass« ” 2 33$ 2 382 25 333 25 383 
Friday 29,762 in bills on Madras. At ls 47). SY Peteraburg ........000.0c.00. ° 24x 25d 2438 25%, || 
ag: be offe red. MOSCOW... +0. see eeer cree neers ” 2444 25 4te USy, 
Next week Rs.5,000,000 will again Genoa, Naples, &c. ...... 2 433 25 483 25 25 464 
The Union of London and Smiths Bank, Limited, will Madrid, Barcelona, &ec. é 34; $8 34 ve 
: . . e AIBDOTL _ nc ccc sccessccteceese ” Ta e TH 
| open the branch which Prescott’s Bank, Limited, had | gwitzeriana ....070000000020027! . 25 3h 25 41} 25 Sot 25° 413 
HOME RAILWAY TRAFFIC RETURNS. 
—— div. % a ee > Receipts tor Week — x zo 
Bevenoe 2nd Half, 1902.|_ per ___Ended Angust 1. Traffic Cost = Aggregate Receipts this Half-year. Aggregate 
Annum da 2a8 3 “3 per Mile ba _ Total Miles Open 
rh — Name of Railway. So 227 32 a per per “ . : this Half-year. ., pe 
Work- | Fixed 23 =3 as » 288 $3 Sty See 3 Passengers, &c. | Goods, &e. 
ing Ex- Ch'rges S™ ST &S | SES &§ SB is3102 Mile - | a | a mn ; 
-  enees ssi ss On 4 FAO eae = 1903. 1902. 1903 1M oC 
a Le 2 fe ENGLISH. 2 £ £ £ £ £ & 2 £ £ 7 
ate: 172,385 262,614 8h 8 (Barry .......5-..0seseeees ss .« | 12,028 32,658 )3COZ 399 145,003) 190 a a os 43 
33,145 19,668 nil. nil. Brecon and Merthyr...... 937. 1,292, 2,229) 2,143 363 35 36,523 6 3,497 3 6,329 6,04 P26 
ie 12,428 71,193 nil. nil. Oambrian ..,..........4.. 9,148 2,764 11,912 10,047 45 41 20,668' 2h 25,0852 12,89 12,20 7,948 § 
Sn oe 4S |S rte LOG nsec neces oe es 6,175 5,961 1029) 996 < 1045 ; «a 7 
Bea 34 1753 3 my and South London .. fine ae aie 7 m mene = at 2,519 4 4 
297,567 14,377 167,195, 2 34 |Rurness ...........0. 00008 ,284 12,624 11,858/ 91 | 9 897 673 34,66 79 
178,018 12 205,209 974,047 nil. nil. Great Central ............ .. | 82,780 78,668 178 167 103,869 27 agin (947 
3175,%8 1874,705 1706,563 14 4% Great Kastern ............ 43,000, 140,906 145,200 1343 115 48,204 924 202,£0 1 
304,259 1996,032 1878579 2h 4 Great Northern .......... 67,128) 149,200 145,850 110g 107 37,308 104 94,932 500 3 
€B31,351 639,264 2937,022 34 74 Great Western... ......... 116,000 305,300 256,300 113 | 109 36,683! 139 576,100 ; ¢ 
22,7 145,474 110,917 nil. 1 Hulland Barnsley .. 9,463, 9,020 1294) 119| 105,401, 435 elie 944 
2980,276 1714,449 152,233 34 43 Lancashire and Yorkshire 73,753 59,374 132,127 132,158 2713 2% 101,498 104 299, 971 649 
1635,024 4655,975 3620,137 43 74 London & North-Western 216,000 147,000 353,000 359,000 187 | 184 $8,918, 1605 711,000 p00e ’ 
68 1648,707 1488,955 4 8 London & South-Western 95,900 29,900 125,800°124,200 125 126 47,544 1625 133 é 
O12 961,301 1064417 3 72 \Lon. Brighton & 8. Coast.. 77,001, 15,669 92,670 94,355 190 194 60,809, 1365 ,179 
$6509 138118 162,153 4 84 Lon., Til nary, & Southend 10,009 2,322) 12,382) 12,063/152 | 150) 4,156 1503 1 78 
ax 31,470 31,691 63 74 |Maryport and Carlisle . 977; 1,244 2,221; 2,233) 54 54 20,817) 1623 . 04 
426,309 208,976) 338,070 2 2) Metropolitan ............ a -« | 17,449 16,78 273 | 259 201,877 8 * 58s ‘ 
4613 10 07,284 104,728 nil. nil. Metropolitan District ...._.. 6,980 6,677 291 S08, 665,061, 2 Pde oe ote in oe ” 36 
HAE, 4 568509 $354,849 44 6 |Midland ..............0006 126,297 148,736 275,033 266,853 200 | 191 79,769 7 87 686,062 66,835 1,134,575 76 ; 
665 3062,375 2105,359 44 64 |North-Eastern..........-. 91,191 120,209 211,395 267,065 128 128 45,505 1853 | S78, Le ee ON anes ‘;’ 2 
872 162,005 143,130 65 7 |North London............ ,722 9,629 9,799 8024) 794 341,766) 1565 | 29,786 a 17,086 at Bt) 47,088 49,81 im! ie 
‘ 2 ¢ 1 . 416 30,329 £4,184 53,199 aa f185 
@H542 288,676 288,926 4 43 a ~ tepreeeetirerena 9,665 10/839) 20,602 29,809 . } 42,393' 104 {™ ™ 768 73st 2,241, 91,161 i139 19. 
138878) 80,996 78,994 64 7 (Rhymney «...... tehnhedt” ahi . | &72t) $311 75 74, 29,751 183 ‘ o ‘aa a 28,¢39) 25,671 16) 16 
$72,656 1536,773 939,879 4} S.-Kastern & Chat. Rail. 97,560 21,551 119,111 125,556 185 192 48,954 Yeht | 386778 377,300 98,181 101,190 484,959) 476,490 6434, 434 
azo, a.ri6. 268.272 ‘Sh 34 Tal Vale wacneessseeeess 4,129) 13,880 18,009 18,688 146 141, 78,280 70 | 21,547 20,681 69,113 68,586 $0,660 69,017 1254 A 
COTCH ae Pn a a ‘ 
os us 114, 5¢9 ae nits 3 44 Caledonian* ............. = 45,234 45,662, 90,896 £8,872/104 107 69,832, 115 848,446 635,565 1,347,999 1,336,365 2,196,445 nate ee 877% 2 
z o 4 > ue , , fe ’ , = — ae — = AO AIT ¢ 6546 33 3 
6,022 125 156 came of f Glasgow &South-Western* 24,535 21,192 45,727 42,604112 103 46,387 66 416,926 4 491,43 491,348 908,268) "£97,908 6 #6 
mS sat lee 49,659 4 4) Great North of Scotiand* 7,783' 4,767 12,550 12,133, 37 38 20,938 72) ..  .. * og eng) ABST SES ae 
Re si ian 156,566 nil. 2 |Highland® ...........e000- 3,262 15,167 13,786) 31, 21, 14,306 46, 11,905 M37 3,262 5,09 15,167 > 950'814'1 1, 5089 1,302 
veil 1162088 1656,482 12 2) North Brien. 48,479 102,301 101,297, 784' 79  88,059' 4¢1 . “ Sa ae 
; © 45 %019 184 90.173 18.4 6 
Es Ra oo 5 6 Belfast and Courity Down 4,860 619 5,478 3,602 72 47 18,901 120) 17,184 + 15,458 93,019 5,186 20,175, 18,648 ie itt 
Mam e002 oe 4 i Belfast & Northn. Counties... is 4 ol de .| 12,529 : ono79, o6.095 144. 144 
BONS 67's uae nil. nil. Dublin, Wick., & Wexford... oe 6,680 6,442 464 45 18,147 15 S178 40-779 173987! 105483. 534) 534 
yy reat Northern .......... 17,388 8,662 26,050 21,923' 48% 41 452, 164% aes ‘1G «147 117) :166.3741.07 a 
6,726 432,1 a 420 soe Great North Wes 36 a ol 64.019 147-117! 146,374°1,0774/1,0744 
‘Bees 1E1 400 120,700, 3% 4 Great Southern & Western 18,745: 12,742 31,48 30,336| 29 27 «13,248 1024 or teo «KE 49,500 46.863 (508 60S 
166,102 3 _3} ‘Midiand Great Western .._6,649_7,652_ 15,301 11,686' 22) 21 __11,765' 8 ee 
ie ee - * Brom February 1. heli 
ines ft COLONIAL, POREIGN, AND AMERICAN RAILWAYS. aoe | 
Hy TE 9 < = Ly “e} « 0 ipte 
Kame. 33 Receipts. | Total Receipts. zs Receipts. § Total Receipts. Se 23 Receipts. Total Receip 
= 5 - Name. a ~ ‘ ° o 1003 1 190% 1903. | 1902. 
Sbiay ECouxe, Ce | 190 1808-1908, aoa | 1903. | 1902 1903. | 1902 a - i¥ ¢ Z 
foam Bend ie wl f £ £. | ££  \Forsigy.—Con. | 2 é.i £ £_ | AMEBRICAN.—COn. 47 218) 331,107 3,488,229! 3,369,763 
Bens = a is Jne x 8,782! 5,231; 70,080) 67,360'Cordoba Central! Sty. 2%} 3,670, 2,825) 72,440) _57,360/Central Pacific Ap ea a1'794) 60,245| 41,798 
Nagpur oo 20,661) 16,058, 433,626! 389,076 Oosta Rica. . ‘Aug. 1| 3,252 4,005) 152,526) 162,886,Chesa . ake Se ay 7 740877 696880 8, 34 347,822 
ae LOY Ame S262) S640) $32,225) 22/938 Cuban Central. Jly. 25 S410) $086) 12-765) 11,102 Che. Mil. & § May et) Soot cb (1,112,200 1,029,600 
me x 11,133) 15,400, 67,267! 73,667 Kast Argentinie.Jne. 20 1,126, 24,079; 20,056 Cinn. Southern ic dine. | e260! 70.280 99° 880 
ti Paeliic. “yi SS) 20763, 19,722, 495,562, 471,173\Egyptian Delta. Jly. 11: 2,226! 2,271| 104,921) 105,475, Denv.& Rio Grande May | 852,838) 664,28 8,287,297 7,529,283 
Indian. at 264,800 232,000; 782,800 649;400' Entre Rios .... Aug. : 1,543} 1,027) 9,222) 5,607 Erie ...-.. i 19 £60,064 9,029,077 | 8,164,206 | 
K of Canada Iya sh) o/b 138) 73,400, 356,200| 364,267 G. West of Brazil 2711! 2371] 156,435) 130,948 linois Central. ie. Jy | 119,225)” 3 | "362,015 | 
Indian Penin Aug. } = 382, 178,384 686,016) §32,073/Inter. of Mexico 1 108900! 82,120) 475,300) 472,560 Louisv! ai ot 58,343) 167,416 161,788 | 
feta Midiann (A%®: =e 9300 197,166} 166,108) La Guatra & Car. Jiy. 5,750! _ 5,500 51,500 3, £00 power, —_ 4 1 
me 1] re'ess! ontass, 0560) idina .... Ang. 1 20,600' 21,260) 410,752) 476,138 we River. Je. |1,381,411/1,181,546 15507613 | 14180774 
Gouth Inia Ine. x 32 EES) 20,409) 100,742) Sees Moen 1| $97,700| 92,900! 452,000) 444,200) _ Hudson River |. ie. 9 'ora50)” 7000, 24,600) _ 29,800 
bn. Mahratts Jiy i], iz’sos, 7°08 G98 360.514 Mexican Natnall. Jne. 28:9510,634, 180,377) 10600042 7,99 re New oe West. oy ey gza00! 72,200! 247°000| 195,400 
Botthern Punjab | °° oe, 13892, 11,296 22,286! 20,116! Bitrate Ralls.°. . Sly. 15, 21,085; 19,031} 21,085) 19,031 Norfolk & West...) ©!) oevace 721,185 9, 428,516 | 8,467,904 
io 2) 2012! 202s! 8.667)“ 7'o88/Ottoman Aug. 1 6873) 6,566) 25,08) | 26,707 North Pocitie.----- spy 2,196,911, 920, See 21716147 | 195N0427 
mine Gt Wn.iFy. 31) ogg! San Paulo......Jly. 5 21,410, 18,555, 21.410, | 18,565 Bennsy'vatin poi ay | 138,688) I 9,117 '1,256,576| 1,262,758 
A, Gt. Souther, 4 8,602 44,068 38,245'Untdof Havaria Aug. 1 5,209! 4,384) 24,828 20, iiladely ae 650 022 5, 463,299 
b Ayres Western 5x, SAMS) 34,512) 148,168) 135, 104\VillaMeriagRuf 1, 1,034) _ 712 (27,875, 16,648 Philadel.& Reading| ‘ay |, So (6013656 | 15887111 
8. My Pacific| Ang. | - Po = 233 ean | 61,388 West. of Havana 1} 3,885 3,280; 16,395) 14,469 - ae rei Saitway ite ai '1¢3,200) * 1 4, He ‘e 00) ® = a 
ORario o il. 7'o | AMBRICAN. - 2 a 174,181| 1£0,794 6,381,051 | 5,579 i 
6, Unie of M.Vidl Sty. on) 70224) *6,57911,044,490 | 1368002 Ala. Gt. Sthern. Jiy. 7 10,744 8,036) 10,744 O56 Bt. Lo ight Sen Fran +l Wye see) 242,011 2,314,803 8,727,068 
WHisbaeRosariol 9x1 grave, & 22,389) " 29,464'Atchisin TopekalMay  (1043,027| 982,278) 11572558 1093 816 Wa ion Pacifi ‘Tie 16 BeS42) 75.409. 171,906! 140, 
—_ 8 2076) 16,038 “A446 Balthmored Ohio. due, 1167,172 1017,659! 12689927 11977922 Wabash =a anaes 
*Two weeks, a Including receipts of the Central Argentine Railway. 
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managership of Mr Henry Baul Lf, fron 
Cornhill office. 


We are informed that Mr Wilfred Leon Isaac has ceased 


the Stock Exchange. 

South-Western B 
a branch at Southend-on-Sea (Ni >. 
Heygate avenue) on Mond: iy, the roth inst. 
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FOREIGN RATES OF EXCHANGE ON LONDON. no — Crosixe Prices——___ 
; —— ast | 
eet Rates | fay ae Woks] SOO | BO | Toes | Wed, [them Interest 
’ } 4 7 T . . s @ — 
Latest of bx. Usance. Dates.| of Bx: |Usance, | COPS, 18 copie. sit fl | oj sii ob aod 
| | Dates. o, 8. change. | alc Sept. 1.. 91 ¢ 908 14 90% 13) 9} ; : 
; | change | ie 242 red. 1908 inane eA 67 7 96 9" ae 
ia otereederl sani — ——— peeeners See eee » red. 1905......, $03 13 | 
ee Aug. 7 25°14 ‘Ch’ques Rio Janeiro....\Aug. 5 12,4 90dysst | National War Loan ‘ 2 13) SO} 1 904 1 903 1 ; 
Brussels ....-— 6, 25°17 @ Buenos Ayres. .July14 4884 ‘90 dys st 23% Stock........ 974 | | & 974 8 | 97h 8 9748 | 97 
Amsterdam . — 6 oer Short. Do Pm.onGold Aug. 7 ast bas Exchequer 3% Bas, __ a ae 3 8). 
Berlin ...... — 6 2038 ” Montevideo.... Julyll' 513 90 dys st EY oe aad 9921003) S | % 997100; 997100; 207100) 999 
DO coves = 6 20°24 3 mos. | Bng Sng Do red. 1905.....998 4) & 99g Z992 7199 R100, 
Hamburg ..— 6 20-374 | Short. Melbourne .... July 21} dis$pm 60 dysst | roca] Loans 3% Stk.9$ 1S | « 99 doa 94 oat of ie 
Frankfort ..— 7 203% ” Sydney ........ — 214disipm ,, Bank Stock ........ 320 5 | & (320 5 320 5 i309 5 = %— 3 
Vienna ....— 7 23934 » Adelaide ...... — 214 disipm, » India 34%red.1931...107 8 | | & (107 8 (107 8 \107 8 \ig7 ; o | 
St Petersbrg— 6 9330 (| 3 mos. Calcutta ...... Aug. 7 14 ’ tel g’ph Do 3% red. 1948 ..| 974 84) 974 84) 974 83 973 8 OT 
New York..— 7 483 60dy at Bombay ...... — 7 M4 )/tr'nsf'r Do 24% 1926 ...., 83 4 | 834183 4) B34 at th | 
Lisbon.....- — 6, 4248 | Sight. HongKong....—- 7 1/94 (transfer Do Rupee 1854-5. .| 65 6 6 6165 66 cle” | 
Madrid i— Tw | on Shanghai.,.....— 7 2/53 | Met. Cons. 34% ....1107 9 | 107 9107 Sgt Slug 6 
Italy.....-.- - 6 25125 —_—$ coe 7m 9 


The discount 
cities are as follows :— 

























































Berlin...... 4 June 6, 03) 
Hamburg .. 4 June 6,’03} 
Frankfort .. 4 June 6, '03] 
Amsterdam . 34Apr. 16,'03) 
Brussels .... 3 June20,’01) 
Vienna .... 3gFeb. 6, 02) 2} 
Rome ...... 5 Aug. 27, 95) 3% 
Turin ...... 5 Aug. 27, '95) 3é 


St 
St 
St 
38 
28 


a 


New York (call money) 2 


principal gold exchanges :— 
Francs. FRENCH. Marks. 


25.324—4 p. mille for us 
25.224—Par 20.43—Par 
25.1 4 p. mille agst us | 


New York exchange 
“Cable transfers” 


<A A EL 


TICKET. 
August 12 and 26 
Sept. ro and 29 


rare aa 





oa 


from the Balkan districts. 


are variable. 
flat. 


groups being neglected. 


PO ee Ea aa oe cei eneaetll _ 
~cargeeayee : 2 
a ee : “ 

Cake iM fire EPA: 
j 


| quotation. 


}| taking place at go}. 
than last week, at gr. 












; 


quotations current in the chief continenta 


Ditto (endorsed Bills).. 5 to 5% | Bombay, Bank min. ...... 
The following are the standards for gold points of the 


20.53—5 p. mille agst us | 
The latest exchanges are :-— 


French “cheque’’ exchange 25f 14c, or 32 per mille against us. 
German short exchange .. 20m. 38jpf, or 24 per mille against us. 


ACCOUNT. 
August 13 and 27 
Sept. rr and 30 

Consols, August 6 and September 1. 

The holiday season has now fairly commenced, and though 
some members may have delayed their departure until the 
12th, the House already presents a thin appearance. 
as business is concerned, there is nothing to induce lingering 
in town, as the public is also holiday-making. 
been very depressed again, there being hardly an element of 
strength to set against adverse influences, and where a “ bull” 
point is apparent it is entirely overwhelmed by the prevailing 
indifference or despondency. 
closed a weak position, and the price of the premier security 
has further given way, other gilt-edged stocks remaining dull. 
The Foreign market keeps firmer than most other groups, and 
has not been much affected even by the rather serious reports 


Bank Open Bank Open 
Rate. Market. Rate. Market. 
% % % e 
Paris ...... 5 May 24, 001 24 | Genoa..... 3% 


.5 
.. 34Mar.12,’03) 34 


Geneva .. 


'St Petersbrg 44Mar.13, '02]now . 
| Madrid .... 4 Sep. 11, '02] 34 


Lisbon .... 5§Jan. 11, '99] 5 


| Stockholm... 44Jan. 9, '02) 44 


Christiana .. 54 June 3,03) 54 
Copenhagen. 44May 21,'03) 44 


At other centres the latest recorded quotations are :— 


% 
4 
4 


Calcutta, Bank min....... 


GERMAN. Dollars. AMERICAN, 
20.52—5 per mille for us 4.89—5 per mille for us 
4.867 —Par 


4.827—8 per mille agst us 


.« +» $4.853, or 12 per mille against us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 


Pay-Day. 
August 14 and 28 
Sept. 12 & Oct. I 


So far 


The tone has 


The Consols settlement dis- 


Nothing seems to impart life or 


strength to the Home Railway market. 
that the later and more important dividend announcements 
are unsatisfactory, yet prices continue to crumble away. 
Americans have again constituted a centre of disturbance, 
more failures and a new break in prices having occurred on 
the other side, making the outlook serious. 
little business in Foreign Railways, and movements in prices 
In the Miscellaneous groups the feature isa 
further drop in Dock stocks, and Industrials generally are 
An appearance of strength has been manifest among 
South African shares in the past three days, the other mining 


‘) and the Indian issues are unchanged. 
been recorded in Colonial Inscribed stocks at steady prices, 
and British Municipal stocks are also without variation. 


English and Irish lines exhibit an increase od 
eee eo 


a 


It cannot be said 


There is but 


We are informed that Arthur George Ricks was declared a 
defaulter upon the Stock Exchange on 7th inst. 

Home and Colonial Government Securities.—The 
charges for carrying over Consols, despite the ample supplies 
of money, were again very onerous, and a further shake-out 
of weak bulls occurred, causing an appreciable decline in the 
Instead of rallying, the depression has since 
become more pronounced, all the recent transactions, which 
| were fairly numerous, being under 91, more than one marking | 
On balance the quotation is } lower 
Other British Government stocks 
A few dealings have 


i | 
—| 
} 


Foreign Government Securities.—The settlement on | 


the Paris bourse has taken a favourable course, and Prices of | 
International stocks are mostly steady. Spanish have ban! 
well supported, and are ~ higher than last week, at ook, 
Portuguese bonds have been dealt in to some extent 
but are slightly lower at 623. Turkish Groups show weak. 
ness. It is reported that, owing to the urgent needs | 
of the Ottoman Treasury, an attempt is still to be 
made to force through the Unification scheme. The i 
report that the Macedonian Committee have definitely || 
declared a revolution at Monastir has so far had little effect | 
on prices. Bulgarian and Greek bonds, indeed, show some | 
advance, while Servians are unchanged. Prussian Consols| 
have declined a point, while Italian Rentes show an improve. | 
ment, and Japanese issues have recovered on the more 
reassuring reports as to the situation in the Far East. Ip 
the South American department, Argentines are unchanged, 
except for a trifling loss in North Central Railway bonds, 
Brazilians have been in quiet demand, and are marked up 
about 4 generally. Chilians are steady, and Uruguays, allow. | 
ing for the dividend, show an advance, the cabled report of | 
the Budget disclosing what purports to be a satisfactory con- 
dition ot the Republic’s finances. 


The following are the latest closing prices, &c., of some | 
of the leading stocks :— 





| 














“Making-up” | 
| 








Closing Prices Rise Prices. 
Last Week. To-day. or Fall. July 27 July. | 
Argentine 5%, 1886-7 .......... 100 oo me are 
Do 1891 Funding ............ 1013 1013 ee 10 
Do National Cedulas“B” ., 44 ka 44 hin ais i 
Brazilian 4% Bonds, 1889 ...... 764 — a i -» 16a .. Tee 
Do W. of Minas 5%......... " 87 874 a -» S6h.. OF | 
Bulgarian 6%, 1892 .........s00 94 co Ee ve OS ee Oe ue 
Ce as ED o0sn000cdenccs 84 oe 82 o—- 2 . 8 ow 
Chinese 7%, Silver, 1894 ........ 89, BBE — he 88h. OH 
Do Gold 1896, 5% .......++++- 1024 2. 1024 4. + 101; :. 1014 
Egyptian 4% Unified Debt . 14: .. 164 oo + . 104 .. 16 
Do 34% Converted .......... 102,  .. 104 .. + @.-. 102 ..M 
SE annie bancesevervacse a Ue ees ~7 9 
BOP By BREED cvcccsevesvess 97 ee 97 ° oo ss 08 88 
German Imperial 3%, 1891 .... 90 .. % - bee Du & 
ET Guiebtserenkenesdexe -— «ea ee 
Do Monopoly, 4%..........++ 43h .. 4 soo S.. © 
Hungarian 4% Gold Rentes.... 101 i. “aa 4. 100$., 1 | 
Italian 5% Rentes.............. 101g w= 102 + ge 10lh.. _ 
Japanese 4% Sterling .......... 833 .. 83} +s ee 824 oo ee 
Mexican Conv., 1899 .......... ak ce. ae + 4.. 10.. = 
Peruvian Corp. 6% Bonds...... a 8l — te 80h.. SY | 
Portuguese (New)...........00+ 624 .. 62) $e 62. | 
Russian Ser. I1.,4% .......... 100 .. 100 oe ce 99% oe = 
Spanish 4% Sealed ............ os Oh ot Ju Ow on 
Turkish 34%, 1894.............. 1014... 1024 1 4, 101g . 
Do Series =B* .........000. 603 .. 603 ve 605» OF |} 
United States 4%, 1877 ........ 413 — os co ce oo? I 
St NGS, ids tanenauna edu 136 oe «136 ee oo oe, 8 ie | 
Uruguay, 34% Bonds .......... 58 co | STR we + Rae STR % 
Venezuela 5%, 188] ............ 4 ca x4 ee YW H 


British Railways.—The small amount of business that | 
has been transacted in the Home Railway market has con-| 
sisted mainly of forced liquidations, due apparently to the | 
decline in Consols and the weakness of Americans. In spite,| 
therefore, of the really satisfactory results announced by the | 
“ heavy ” companies, prices have further declined. The Great | 
Western dividend was announced on Thursday at 3} per cent. | 
or } per cent. more than for the corresponding period. The i 
declaration had some little effect in checking the fall that way 
in progress, the stock rising a point, to 139, but it —— | 
a loss of a point as compared with last week. North-V\ = } 
has fallen 13 and Midland Deferred 1. North-Eastern ae 
whose position as disclosed by the accounts Is strong, —_ \ 
;}a small advance on the week. Great Central and Great) 
| Northern issues are also quoted lower, and the 





stocks of the 
| Southern lines have fared no better, Brighton “A an 
| loss of 1}. South-Eastern Deferred has tallen 1, and Chatham 
| First Preference, after changing hands at 96}, closes oon 
|a point lower than last week. Caledonian Deferre while 
| North British Ordinary each show a fractional _ have 
|}among Welsh railways Barry Ordinary and Deterre 

| risen 5, but Taff Vale is 2 lower. ; d Irish 
The traffic returns of seventeen principal English . t., for 
lines show an increase of £31,451, equalto 1°5! eee seat j 

| the week, as compared with the corresponding week mio ot 
and the three principal Scotch lines show 40 inc the | 


£6,151, equal to 2°6 per cent. For the current bake "77 | 
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in operated this year 


Subjoined are 










1 the Associate 


tion Company for the week ended 31st inst. 


being an 
24; ’ . 
amounted . ‘the. corresponding week 
compar? e receipts to same date since the com- 

f the year amounted to £651,258, an increase 
as compared with last year. 


ing date last year. : : 
corresponding the latest closing prices of the more important 


SC 
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increase of £10,118, as 


—~ jssues & 
on prices at the last settleme 
of purposes — 
€n _--Closing Prices—, 
4 ear urea Sodey. 
a ee: ee 
Caledonian ..seeesere+s - ser 
uk. Do Deferred eeseceeees eo 1044 ee , 
ds Central London Ordinary ....-. 20 oo OD 
Fity and South London ..2+--+« 24K oe 3 
be Great Central Preferred.......+ = oe = 
he Do Dotesved Se eeeientaswes se sh 
. TTL wcccserereeeeee . * 
¥ = Northern Deferred ....-- “a . @& 
ect TeSteIN ...sscccevecsecs 140 oo 
= a ponder 434 ws 434 
. ae esnire and Yorkshire .... 104 .. 104 
ols London, Brighton, &c.,“A”.... 120 «2 2184 
ve- London, Chatham, and Dover.. J5R «+ 153 
Do Arbitration Preference .. 98 oe 97. 
= London and North-Western. ... jeat -- 1607 
In London and South-Western.... 1 -- 1625 
ed Do Deferred ...+.-.+++: ie: Ja ae 
y Metropolitan Consolidated .... 87 +. 86 
ds, Metropolitan District .......... -— « “ae 
up Midland Preferred ....... ae 7 ee 7 
yw Do Deferred .. reeves eee *e 68) 
: North British Ordinary . ee 46 
ot Do 3% Preferred ....... ~ os 
on: North-Eastern—Consols ...... 1454 .. 1453 
North Staffordshire..........+. 105 cost” 
South-Eastern “A”.....es000+ 58h Oj. OSTE 


be 
— 


eg 


prominent issues :— 





American Railways.—More 
New York this week, and though their importance was 
minimised as much as possible, they caused, with other 
circumstances, extreme nervousness in New York, and a 
break in prices almost amounting to a panic. A feature of 
the situation was heavy selling of Steel stocks, which quite 
overpowered such support as could be accorded by interested 
patties. The source of the selling could not, it was reported, 
be discovered, but it gave rise to heavy liquidation in rail- 
road stocks, owing to the difficulty on the part of many 
operators, both large and small, in providing margins on 
their holdings. The difficulties seem to be due almost 
entirely to stock market exigencies, as the general trade 
position is reported to be fairly favourable, and the New York 
rate for call money is only 2} per cent. 
last week, there are declines of 3} to 4} in Atchison, 
Milwaukee, Baltimore and Ohio, Erie Common, Southern 
Pacific, Union Pacific, and the Wabash stocks. Somewhat | 
smaller losses are marked in Denver and Rio Grande, Louis- 
ville and Nashville, New York Central, Norfolk and Western, 
Pennsylvania, and Reading. 

The following are the latest closing prices, &c., of the most 


; compared with last week’s prices. 
“Y nt are also given for reference 


Rise 
or awe July 27 July 8. 


last year. | ture stocks also show 


The total route 


is 371} miles, as against 289} at 
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7 os: Oe on Oe 
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1 4. 105 .. 105 
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failures have occurred in 


Closing Prices— 


‘ie Last Week. To-day. 
bat MONEE si vsvaccaccceace 64. SOR 
| me Destereell .. « .....50ceee .« as 30 
on timore and Ohio........... ast . 83 

Do Prefe ; a , 
the IN ea ake deiccane 89 ee 89 
the | Chicago, Mil.,& St. Paul, Stk. 14 oo 142 
ite, | Denver & Rio Grande Ord. Shs, 2 223 
the Do Preferred Shares ........ 80. vA 764 
oe Erie Railroad Com, Stock... 294 26% 
ea | _ st Peal. kpuiieeesdudu xe - 68x oe 67x 
a. “YE pene ae ae 

Illinois Central Shares” *” 7 re 

The | ouisvilie & Nashville, C Stock ioe lsh. 
was | =f _ Central Shares...... 125 ao 1234 
Ns Nock Wentern Common at 2 
ern || ple MFtPret. ............ a a gn 
ne, | | Reatige A RR. $50Shares.. 63% 2 «63 
Ws fonther Ordinary 22200000001. ®t 3M 
eat i Do Non-cum. ec 88 ie a 
the Bou marae ............ 45h 3. 43% 

hion Pacific Shares . a : os 77 = a 
wa h Pref. Stock pbiends sas on | oe 34 
am 6% General Mort. Certs... 62 a 58 
, or Colonial i 

an 

ad ae d Poreign 
- YS again published excell 
a ee Pacific land sales 

oa tae favourable circumstan 
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Railways.—The Canadian rail- 
ent trafic statements, and the 
for July were on a very large 
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The latter are calculated from February | 
d Irish companies commence a new ‘ have taken place 


eae of a point in each of the Madras stocks, Bombay 
aroda being unchanged at 161}. A good many dealings 
E in Mexican First Preference, at prices 
ranging from 72 to 733, the closing quotation being the same 
as last week, at 72}, while the Ordinary stock shows a small 
advance. Among Argentine Railways, Buenos Ayres and 
Rosario has moved up, and Argentine North-Eastern Deben- 
stocl an improvement, while there is a drop 
of 3 in Villa Maria and Rufino Preference shares. San Paulo 
Is steady, at 169, and while Leopoldina shares have given 
way a little, Rio Claro show an improvement. 
The following shows the net movement on the week in 
some of the principal issues:— 
“ Making-up” 


CS. tt ttt, tt 
—--— er 1 


6 ne ioe, Rise Prices. 
uast Week. To-day. ‘ y j 
Bombay, Baroda, &c. .......... 161 - Tose _ a. ee 
Buenos Ayres and Rosario Ord. 82 i a | ee. Bae 
Buenos Ayres Great Southern.. 13 .. 14 |... .. . 134) 935 
Canadian Pacific, Shares ...... 1% 2. 1259. — BL. 1288; 127 
Grand Trunk of Canada Ord... 188 <. 18% :.— $2: 18% 2. 19 
Do First Preference........., bi ue GED ow dn ns 112} .. 112 
Do Second Preference ...... 7 = CG «4 > o 984 . 98 
Do Third Preference ........ i Sw? 2a See 
Great Indian Peninsula B....., 234 22 wh. 22%. 224 
Mexican Railway, Ordinary .... 19 19} + ZB. 1B So 
Do First Preference.......... 724 724 Seta sb sao nt 
Do Second Preference ...... eis Gis ae cn co 
i ectormaticce ices is ais. \) I. ono: ‘na aat.cc eee 
MIND entkccewhskce cisaads 169 169 - 168 .. 1655 | 


_ Miscellaneous.—The shares of the Capital and Coun- 
ties Bank are quoted 4 higher than last week, bu 

those of the London and Westminster, and Nationa 

Provincial (£12 paid) are } lower. Bank of Australasia has 
fallen a point, while Imperial Ottoman shares have risen a 
fraction. Allsopps Deferred and Preference stocks are each 
a point down on the week, though the accounts show some 
increase in profits. Guinness stock has risen 10 on the issue 
of the accounts for the year, and Watney, Combe, Reid 
Deferred has gained 2 points. London and India Docks 
Deferred has further declined 5, and Millwall Dock has lost 2. 
Gas Light and Coke remains firm, having more than once 
changed hands at 87. Several Electric Lighting shares have 
moved up during the week. Hudson’s Bays are quiet at 353. 
Among Iron and Coal shares there are small rises in North’s 
Navigation Collieries and Vickers, Sons, and Maxim, while 





South Durham Steel and Iron have declined. A. B. C. | 


shares show a recovery this week, and advances are marked 
in City of Santos Prefs., Henry Clay and Bock Prefs., 
Neuchatel Asphalt, and Nobel Dynamite Trust. Lower 
prices are given for Spencer, Turner, and Boldero, River 
Plate Fresh Meat, Pawsons and Leafs, James Nelson and 
Sons, Harrod’s Stores, and Fine Cotton Spinners. 

The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS. 
Closi Prices, Rise | Closing Prices, Rise 
Last To- oe | Last To- or 
Week. day. Fall, | Week. day. Fall, 
Allsopp Def......... 15 ..14 .-—1 Linotype Def...... Pun se oe oe 
Anglo-American Tel 484x.. 484x.. .. | Lipton ............ les.. 14.. 
Armstrongs ........ 24... 24 .. .. | Lon. &County Bankic4 ..104¢ .. .. 
British Elec.Tractn. 11} .. 11$ ..+ % | Lon. & West. Bank 614 .. 61 ..— 3 
Coats (J.and P.) .. 53... 5;)..— dy| Lon.Genl. Omnibusl0lj ..1014 .. .. 
Eng. Sewing Cotton yy.. y-- -- | Vick’rsS'ns&M’xm 1%.. 14 ..+ & 
Gas Light, &c...... 6S FW .43 Spiersand Pond .. 8x... 8x.. .. 
Guinness Ord....... 560 ..570 ..+10 | U.S. Steel Corpn... 244 .. 224 -—]? 
Harrod’s Stores.... 43 .. 4%... «- ie. Pree Tathes tithes as 
Hudson’s Bay...... 353 .. S57 Welsbach Ord...... oo os BO ee wa 


Imp. Ottoman Bank 133 .. 133 ..+ 4 | 

Mines.—Quite a revulsion of feeling has taken place in 
the Kaffir Circus within the past few days, which is not 
apparently due to any particular announcement of develop- 
ments or change in the situation, but simply to a conviction 
—possibly on the part of a few persons only—that prices 
have got down to a bedrock level, and should now take a turn 
upwards. The commencement of a holiday month seems 
hardly the time to inaugurate a boom, but there is no 
accounting for market vagaries, and it remains to be seen | 
whether the present movement is going to be sustained, or | 
whether it is merely one of those little fizzles that have from | 
time to time raised hopes doomed to be as quickly disap- | 
pointed. For the moment it has sufficed to litt ——- . | 
generally bigher level. Apex shares have risen , East an | 
and Geduld ~; each, and Rand Mines have recov ered by to ie | 
Ferreira, Ginsberg, Modderfontein, and Wemmer have also | 
risen about } each. There are advances of } to 3 each in 
Crown Reef, Driefontein, Henry Nourse, Heriot, Jubilee, 


Modderfontein Extension, Nigel, and Robinson. Most of the | 


i re gaine actions. Diamond | 
hares have gained smaller fractions 
ee a slight extent, but there are | 


j is only to : 
ee oak in Consolidated Goldtelds — 
Gold Trusts. Rhodesians have not participated to sg ul 
extent in the improvement, though such movements as ae 
occurred are upward. Chartered are 4 higher, . ais an 
similar fractions have been added to the wre es we 
Gaika, Globe and Pheenix, Rhodesia Goldfields, an 


Rhodesia Exploration and Development. Tanganyika are } up, 


ee cee ae ee en ee RR a a OR 
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1, and there are fractional losses in Great Boulder Main Reet, noting wast 
Perseverance, Ivanhoe, Ivanhoe South Extended, Kalgurli, ennai | “= tk: | rt 
and Sons of Gwalia. ‘Associated and Great F ingall are the | _ See eianmatel ans. Date, Place end Tin | pare 
turn better. West Africans have lost ground in several Arthas Guinness, Son, & Co.jGeneral........ aan Sanne = | 1 wi ¢ 
. . . - § c « , | °° SMiSOUry a — ioe 
instances, while Indian Gold shares have hardened. In the eee vo Fs ry House, aig | | oe figs 
Copper group, Rio Tinto are } up, at 463, and Mount Lyell Brazil Great Southern Rly.|General........| sa pettast, at 12 | | United 
79 how a slight i 7 , recon an¢ erthyr Tydfil) - 4 Winchester Honse a1 if “4. and 
and Utah show a slight improvement oe ee hana... enenl.. 7 se, a2 | paid; a 
: Bromley Gas Consumers "|General........ . 134 Palmerston Ho...a:vm | marked 
SoutH AFRICAN. Clarkson's Old Brewery,| rere i|Bromley, Kent a0} following : 
, F BINSICY .cceesevecsess iGeneral... VR . : fortgage 
Closing Prices. Rise | Closing Prion. Rise | Cleveland Gas.........--.-- General........ 10 Barnsley, at 12 | ee ab 
TRANSVAAL Last To- or Las To- oF Cork and Macr : a augeenes ll\Saltburn-by-ea an | (Redee™ 
4 oom Direct} y-Sea, at B 
— MNEs. ~~ ~~ Fall. iad , — day. Fall. Railway.......-sesereee yeneral 131Corl , of 1,000 
mgelO .«.-++++*** . ** oot mEP LEVELS ‘Con. ‘xe ny res seane 2 Cork, at | 
Apex weseressseeees 5p... Gf --+ i Knight's Deep .---- 33... 3h + 8 — District Gas General opeeseas 11 Sex thin ies +3) 
WaestUnited 1 1 rm D > os ystal Palace District Gas|General........ Albion Tee 
— Ao dtd UNS ---* iz en E eep -- se oh oot . Dublin and Blessington) Ibion Tavern, at 3 
Bantjes Consolidtd. 1fs-- lis-- -- ew Steyn Estate.. 2js-- 7 > : , ‘ ao 
Bonanza ....----- t:: tie. | Nigel Deep -..-- wig oF it vit Bs pashan & Bathants Riy.. Geoentt erenert 11 Dublin, at 3 
Buffelsdoorn Estate }.-- ..+ ¢| Nourse Deep ..»--- 4h... 4&.-- +: | Great Northern Railway aaa. ....... 10 Edinburgh, at 12 
Fad and Suburban oe ¢ oot . meee BEENOS nnosr? | ee 9 o+ : at itn hl 11\King’s Cross, No ata | 
met ....- sensors .- 2 ..+ fe| Rane? ines Deep.. 2% -- + (Ireland) { : i 
eS Main Reef a ‘ ii + & | Rand Victoria.....- 28 . 2t..+ od | Great SRO n= 2 phage -3=- AMM sone coved 1? Belfast, at 123 
rown Reef....---- *° oo Jictori oe 2 os leray ‘ ‘ 
on paggnee® rf ~ ee ; ee et 4 ° i sone Railway ...... creat gete General........| 15iDublin, at 12 
Durban Roodepoort 5g 58 Do Deep (Ne ae 4 Great Western Railway ....\General........ 13\ Paddincton W BELFAS 
oodep oa So o Deep (New) oo 4B oe o ee Henry Briggs, Son, and Co.\General uddington, W., at] waae dh 
_ Rand Prop. ++ = . a -+ ¥e Geeta Central a BA -+ gs | Houlder Line "|General... Peer | ll Law Inst., Leeds, at 3 we i 
@IT@WTA «nceeerer* § +. - oot 3 ge Deep ..«--++** “* e ee H ll, B hes gry at aw , ean soeeeses| a intere st al 
Gould ...-...----> gh: “En "" > &.| gimmer& Jack East 2.. 3, --+ fs | all, Barnsley, and West, | | enue ac 
Gotu juis Estate 6 .- Gys-.+ te| Do West ...-.-- Se Sat F | tate of Wight Rail Rly. ..|General......-.) 1) Hull, at 12 pprogerte 
Ginsberg ..----+>-* 4. et 8 South Geldenhuis.. 24 “oe Ease 26 ee een ay Gas General ye wanaianan 10, Westminster Pal. Hotely | r cent 
Glencairn Main Rf. 14 .-- 14;..+ ¢s| South Rose Deep... 24.-- 2%++ +9 Pee chine Wa 4 mes 1 seeneeee 10 Kingst n-on-Thamesail capital ace 
anne Lydenburg a . B..+ 8 Village Deep .----+ 5 oo Shee +s II ondon and N. rth Western SPROEM-ooare> +) 12, Bury, Lanes., at 6} F has been 
och (New) .-.+++=+ . Bpy-.+ fs| Wi ve ee a § nd North: Wes 
Henry Nourse . at ° ot + caruener - ” | y salen tae eo ees on ATRL oceans | 14 Euston Station, ai 12 ae 
. ; 4 sonc yy ar Xone } A OMSEION, Bt 16 } 
oe (New) ...-++ 58 3 .+ é LAND, Diamoxn, So, eae , Midland Great rns e soos Gene Fal. coccese| 14\Cannon street Hotel, ati | BRECON 
Jubilee ...--++++*** & se t+ nglo-F h Ex - A as a a aces,” alin) ’ \ iw 
Jumpers ...-+-+-+- 34 Ce tae! ak Anejo. Frenob ona ats “> ae : ; ~ way of Ireland. seaseeees General...e.+- | 13. Dublin, atl the hail yé 
Kleinfontein (New) 13... 148.-+ - Barnato Consolidta 23 .. — ao on Sree Railway.. General... canes 4) Charing Cross Hotel, 2 | £a74t?, e 
Knight's ..-----++> ae. 4% ..+ Cons. Gold Fields.. Ges... 64 «-+ Za | Marth toaien oa eeeee es oben .| 12 Rotherham, at 3 : a £18,430 @ 
Lancaster ..----- Ah ap Ewe ee Do 5% Ist Deb...1054 ..1054 .- «- — 4 WAY coe Feneral...ese-+| 13,Euston Station, N.W,si] } the rent ¢ 
Lancaster West...- ne ee oe De Beers Del.....- 194 .. 194%..— 3s North Metropolitan Tram- aly sehen 
Lange ae Todt : 3 . ..+ & Do Pref. ....+-+- oa 194 .. + : Roumentan Oli Tre sapnoasres a “ 12\Cannon street Hotel, atl i or Ge a 
anglaagte BlockB 2.-- j¥--+ | Do 5% Deb. ..--104 .-104 «- +» ae i PUSt .4-+-/GENETAL... +++. 10 Winchester House, at 1 | ock, nov 
Luipaard’s Viei.... 1 or uid. + os Do 44%, Exp.beb.102 a | oo dg = and C Qe -+++-(General...s “| 12,41 Norfolk st Seetneldatt| forward f 
May Consolidated... 3t8.. 4¢%-.+ Exploration .--+++ Sg. ae Ne: 08 South M eee tit a, and Con General. eeeeeee | 11: St George's House, a represent 
Meyer and Charlton as 5. + Goorz (A.) & Co...-. 22... 28-.+ i - a “ ropo itan Gas.... General.....+.-- 12 Cannon street Hotel, at? } 4 
Modderfontein Ce Bi. 8 ..+ os Henderson’sTrnsvl. ge pa ee ae eeeses General soeeeees | 13 Sutton, Surrey, at 6 i and 1g pe 
migal Extension .- ot . 3 “ ; Soe OD ae 7 * 29 woth "Selon ae seeseoeces es veel r Bristel, at 2 ; | BRAZII 
seneresseesess “B+ ** ohnnsbrgCons.im. 25 ++ Sf a> “Ge | Wake Glan P ooans escort “Gene seer) 31 Cornhill, at 4 | 
North Randfontein 1x -- «2 #2 Do Rotate ee la .. i + * Vyse, Sons, and Co. ...+.++- General. ..«..- 145 Silver ey Cat} Decembe 
Porges-Randfontein B-- lie.-+ | Mozambique .----+ = a | W ———— and Putney) — } diminuti 
Primrose (New) ae. eae 1 | New African ...--- a. 2+’ | wi Gee sig co Coke ugh General. ..e0--- 11 Wandsworth, at 5 | large pa 
Princess Estate .... - le.- t+ Oceana Consolidted. lys.- 1k --+ ds | J bye and Davenport ....Gemeral..+++s+- 10 Leek, at LL \ Jance 
Randfontein ....-- 2... 28 ..+ 8 Robinson 8.A.Bnkg. lye 1a % | Wesleyan-Methodist Trust | balance | 
Ri att tei nel 1 1 oo T 8 - jonas . . 1 aa °° : os, Assurance .. Gene l \ as si tl yndistrit 
etfontein (New).. Ewe Ber of | we A. Gold Trust -- 5 +» Sit. + we | ow c voscecececs + |GONCTAL, ++ ++0+- 11 Manchester, at 5 { wndistt 
Robinson DeV illiers 10 , 108 ..+ 2 Transvaal Coal Trst * e..+* est Hamm Gas .ccccesseees General, ..cccrs. 1] ‘Stratford, E., at 4 | which, f 
Do Randfontein.. lt .. 14..+ @ | Transvaal Consolid 3g .. 4yh.-+ 4 The hall 
Roodepoort United Si... 38..+ & | Trans. Est. & Devt lyy.. ly.-+ 2 ————S——————— in a 
— paeesceses Qt... 2h... -- Transvaal G'ldfield 2}4.. 2t5..+ 2 DIVIDEND N culy 
heba ee &- Doe <p AN cepentu 
Simmer&Jack Prop. 1+ lg ..+ RHODESIAN. i Pate OUNCEMENTS. of the si 
ae 23 3 "+ & | Bechuanaland .... 1%. 13;..+ 2 —— eee a —| tures h 
PrEASUTY «+. -+++++s Zz t ..4 4 | Bomsor ....---++-+* Don Te oe “se Dividend er) VS Cores | i. s 
— RYN ..-+-eseees 3. 2+8..— gy} British 8.A. Chartd. 2y5.. 2fs-..+ 8 Se Eos ponding purpose 
jillage Main Reef 7js-- 73 -.+ sx} Do 5% Mort. Deb.107 ..1044x.. .. Company. Period. | To. —| S$ Perl amount 
Vogelstruis psuaenen lg -- Moe - Chicago-Gaika .... & «» t ot fh Sm la CAM! 
Wemmer ccecesccere ll 114 —t* Geelong ..---e-e+s -= : ot s Interim Final. as Year. : 
West Rand .....+++ 1g... 18... . Globe & Phoenix .. 23... 2 «+ -«- _— —_—_— | ee | eh 
Ww olbuter Gold .... 3i-+ 4 «+ Lomagunda Devt... 2jk-. 2th--+ & Ashanti Goldfields .... oo tt ee |oep-s ee oe o ' of £3 
Worcester .-«++++- 24 -. 2}.. Mashonaleat eke lvx.> vies oe Brompton & Kensington | the r 
Matabele Gld, Reefs 1} .- ley. Electricity Supply. .|Half year| June x os oe .4 fa ' 
peas D DEEP LEveLs, - Do Mines.....--- Th. | te Bank of British North ” . 9 | $33 
Sanern Deen sarees 24 .. 23 ...+ § | Rhodesia Goldfields ~.. Q--+ 3 AMETICA. ..0++e025> Half year| June 50 6 a os 6 | mock 
Detesor om P seeteee 1st -- L5t-. -; Do Limited...... § ++ Ree +; Cardiff Railway ...-.--- Half year| June 50 on 3 oe 5 CAR 
ey Jeep -. £9 2k ot Do Expl. & Devt. 33 .. 4 ot Chicago Great Western i that tt 
aaa n pendegrers = mo os Rice Hamilton ...- a0 O08. 58 tailway Pret. A.... Half year| June 30 : 5 i 5 hat t! 
Geld: ara 2200? Be .. 5a -.+ ¢ | Selukwe Gold...... 14g.. 148.. »- | Charing Cross & Strand a divi 
Srien Deep .. % oo 10 we ss ar .: 5 & +e Electric Supply ....|Half_year| June 30 8 se > 5 re 
BOP ---erree DS oe Shee . _ Vv. Gwanda.....-- i rr, Grantham Gas Co. .... oe ee es ; ** ” per 
ie Deep 48 44 .. .. | West Nicholson.... 1 .. ldy-+ dy | Hannan's Cae casexes at 5 : 5 “ os 
waar won osssene* Te 2ta..+ a| Willoughby Cons... _yq-- 4 .-+ ds | Joseph Travers & Sons\Half year) J aly 31 5 oe oe oe | tose 
Knight's Central .. 2; 2t3..+ gx) Zambesia Exploring lf4.. 2 «+? ff Leopold Schwabacher. .} we Fe 124 “ oe ” | \ GRI 
London and Middlesex E th 
West AFRICAN. Freehold Hstates ..\Half year) June 30 \2s6dp. . oo Deh | pa B 
- sawattee Tea ...+-- Half year| June 21 8 ° * 3 \ aga 
Closing Prices, Ris P : : Mercantile Steamship. . ee ai 5 : ee 5 | } inters 
oo = Gestag Poss. Rise | Middlesex Freehold 1 Hand 
Week, day. Fall. Week an Fall Estates ....00- ee.-(Half year| June 30 2560 p.s-| +e . » I ne 
Abbontiakoon......@ pm | pm..— gs Fanti Consolid. 10/- 3 ‘ y- Fall. | Pawsons and Leafs ....|Half year) July 31 5 oe . 5 | \ -_ 
Ashanti Consols .. par .. par.. .. Gold Coast Amal rd 5h “? 5t wt ; Read Bros. .o.ccoeeee-- (4 months June 30 8 oe ° ie | | rec 
Ashanti Goldfields 13) .. 13 ..— 4 | Gold Fields E ao eS = | | | 
Ashanti Sansu lgx.. 1yhx 4,\ Lond.&W.A Glas 3 a Ga s Grinstead Breweries|Half year| June 50 10 . , o | ig 
Athanasu Con. lé ig . Lond-AshantiS on. a ‘ li United States Trustand| ; _ | i - 
British Gold Coast 23... 2 Wassau..... ae a Guarantee Pref.....'Half yearl;June 30! 5 “ “ > | | 
eeeeee . $ . toot } 1) arn 
} ii av 
jue —————_>s$¥——"" | \\ T 
West AUSTRALIAN. “3 
4 } 
a a i a STOCK EXCHANGR NOTICES. 1 i 
ant To- or | Last To- or The Stock Exchange Committee have appointed special setting | Ht 
Associated Gol eek, day. Fall. Week. day. Fall. | days as under :— i i} 
ssociated Gold.... lix.. liix..+ 2) Kalgurli .....+.+- . 4h. Stee r . i | 
Oe ttonee is lys-- 1 . | Lady Shenton.....- os 3 cee Fripay, August 7. —s H \| Gr 
Seen 1g ..— } | Lake View Console 2¢;.- 2fk-. e+ | *rench-Rhodesi r a > nloration oo Vendors } W 
Great oe iit ont ++ ty| Lond.t W.AExpin. ys-- qs-- «> | - saat ——— and Transvaal Exploratiol , i 
Guat boslier Fae 21" °"% 46! Oroya Brownhill .. 2h .. 2t¥..— % | Shares of £1 each, fully-paid, ll » 
—— . ould r F er. 1g.. Lis. — gy | Peak Hill .....+++++ i. aes WEDNE > Auous > i; 
soar be wane oy = ; Hi XK. 2, Sons of Gwalia .... Iyk.. lis.» rs EDNESDAY, August 12. r i} || Ad 
oe Gold Corp. is f| W. A.Goldficlds .. ya. ae Conner Develesn : a Shares of ¥ 
Ivannoe South Ext, __* quencus id+* Se ee z Manica pper Development _F urther is , 5, 9 Shars" “ | | Ad 
| {1 each, fully-paid; Mount Boppy Gold Mining—7°2,009 *"""" | 
CorpPER AND MISCELLANEOUS. Shares of £1 each, fully-paid. | 
y ‘ 
' E , r cee nae i | 4 
oe ee Rise Closing Prices, Rise Wepnespay, August 19 ce | | 
4 o- = n ® Rea ’ . ~* 4 . Soham re rence | 
Wack. der. Fail. | woe To- or _* Benger's Food—20,000 Six per ¢ ent. Cumuia ive I ap? 
Anaconda. ...-..++ 3)... SR -.— & | Nundydroog ....-- ie Fall, Shares of £5 each, fully-paid ; and 166,667 Ordinary Shares Es | ll A 
coe G ee Lys Ly. | Ooregum ...+++++- ; it + yee each, fully-paid ; British Electric Transformer (1993 “2 aed | i) I 
jaeian heil.... T.. &-- Do. Pref. ..se.0r+ 28 «+ 28 «os | per Cent. Cumulative Preference Shares of / eacd, Tie) | ad | i} 
wets Bast... t2.. 7 ..— gk| Rio Tinto Def..... . 46 .. 464 ..+ 3 | partly-paid; and 6 %i shares of {1 eac fully aad \| 
Moats erry (£l).. 3% -- 3g... -. | Tharsis.....-. TR a | partly-paid ; and 69,114 Ordinary Shares 0! 7° C 4 1080 | 
Mount Lyell (£3) .. 2i2-. 3 i+ de] Waihi .....--0-5- ee oe partly-paid ; Duff Development—43,140 Shares of £1 O ach| i 
Mysore QO). ent ; ; 63 oe oe J | ar Snctn 14... ley.+ ds | paid ; Gabait (Sudan) Mining Syndicate—2,5% Shares 0! oo y i 
eeeee - Of. + dsl Wai hopes a ® | fully ; ott : : Se = ‘nal Collier : 
fs ari dues dace se | fully and partly-paid ; Newcastle (Natal) Steam * yal Coie | I 
‘ j . 


| Gross traffic receipts... 5,623,332 


h, fully and partly-paid; Rathbone’s | 

_68,991 shares, of ean 4.205 Deferred Shares of rs each, fully- 
South Africae jd and Argentine Meat—17,008 Shares of £1 each, 
aid; * Smith ee aid: * Standard Bank of South Africa—Pro- 
fully and Te for a further issue of 11,227 Shares of £100 
yjsional Certs vo premium), £25 paid (all of which is capital) ; 
each (issued at <Iines of Grenada—3,757 Shares of 1 each, fully- 
United Mercury “"c ares of {1 each, tos paid. The securities 
: and 5 ered to be quoted in the Official List, and also the 
* are orde and Harvey—Further issue of £21,346 First 

F per Cent. Debenture Stock 


iawing: Curtis’s 
follows: Four-and-a-Quarter i ° or Furthur iss 
Mortgag ble) ; South African Lighting Association—Furthur issue 
(Redeemable) ; £10 each, fully-paid. 


of 1,000 Shares ot 


Potices and Reports. 


dl 


RAILWAY COMPANIES. 


ND COUNTY DOWN. — Half-year ended June 3oth, 
aes working expenses, £41,385. _After providing for 
‘seeest and other prior charges, there remains at credit of net | 
aan account a sum of £23,079. Dividend on ordinary stock at | 
ae ti per annum ; carried forward, £2,394. Expenditure on 
capital account during the half-year amounted to £1,434. There 
has been issued {£17,250 of ordinary stock, and the premiums 
thereon have been credited to capital account. 

BRECON AND MERTHYR TYDFIL JUNCTION.—The report for 
the half-year ended June 30th shows gross réceipts £48,808, against 
{47,412, expenditure £30,714, against £30,442, and total net revenue 
718,430, against £18,129. This sumis sufficient, after providing for 
te rent charges, the Rumney preference dividend, and interest | 
on debenture stock, to pay 1} per cent. on the “‘B"’ debenture 
stock, now increased by £26,374 under the recent scheme, carrying 
forward {28 to the next account. The payment of the ** B”’ stock 
represents } per cent. for the balance due to December 31, 1go2, 
and 1 per cent. on account of interest due for the past half-year. 


BRAZIL GREAT SOUTHERN.—-The report for the year ended 
December 31st states that the result of the year’s working is a 
diminution of £1,123 in net revenue as compared with rgor. A 
large part of this decrease arises from exchange. The credit 
balance of £388 is transferred to the balance-sheet, augmenting the 
undistributed amount of net revenue shown there to 416,235, 
which, for the reasons heretofore existing, cannot yet be dealt with. 
The half-yearly amount of the Government guarantee has been 
duly paid in cash, out of which the interest on the mortgage 
debentures and debenture stock has been paid, and the operation 
of the sinking fund for the redemption of the 1886 mortgage deben- 
tures has been maintained, {7,060 having been applied to this 
purpose, leaving £172,900 still to be redeemed of the original 
amount of £250,000. 

CAMBRIAN .— Ihe report for the half-year ended June 30th, shows 
a net decrease in receipts of £795, and an increase in expenditure 
of £3,743. The principal item of increase in the expenditure is in 
the repairs and renewals of carriages and wagons, amounting to 
£3,399. Warrants for the interest on A, B, C, and D debenture 
stocks will be posted on August 31st. 

CARDIFF,—The report for the half-year ended June 30th states 
that the balance available is £63,857. The directors recommend 
adividend on the preferred ordinary stock of 1896 at 4 per cent. 
per annum, on the second preferred ordinary shares of 1901 at 3 
per cent. per annum, and on ordinary shares at 3 per cent. per 
annum, leaving a balance of {9,587 to next half-year. 

GREAT NORTHERN (IRELAND).—The report of the directors for 
the hail-year ended June 30th states that the profit is £187,530, 
against £189,400. Including miscellaneous receipts, deducting 
interest on debenture and guaranteed stocks, c., placing to reserve 
fund £1,500, and adding the balance from the previous half-year, 
the amount available for dividend is {180,206. The directors 
recommend that a dividend at the rate of 64 per cent. per annum 


Ion! 1 . . . 
be ceclared on the ordinary stock, leaving £40,341 to be carried to 
t account 


—e WESTERN. The following summary of the half-year’s 
. ts compares the results with the corresponding half of 


fle 


Inc. or 
Dec. in 


1903. 


——First Half-year—— 
1903. 1902. 
£ £ £ 
5,491,388 .. +131,944 
-++ 3,604,026 (64-19%) 3,516,024 (64-0%) + 88,002 


sees 2,019,306 1,975,364 
46,544 


a bal. brought for. 48,369 
d miscel, r: 31,553 25,655 
2,047,563 


2,099,228 
1,504,079 


1,504,263 

594,965 .. 543,484. 

570,709 (39%) 519,536 (34%) 
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| expenses £9,008, against £9,071. 
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net revenue for the half-year amounts to 
revenue of £81,65¢ After paying the fixed 
ere remains a balance on the half-year of 
£6,770 brought forward, leaves £39,575, as 
e corresponding half-year ot 1902. 
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a balance of £19,338, and the directors rec 


ISLE OF WIGHT —The report for the past hali-year states that 
79, against and the 
redit of net 
brought forwar 1, 1S £11,647, 
for the interest on the and 
applicable to the payment of 
Dividend on preterred converted ordinary stocks 4 per 
per annum on 
ordinary stock, leaving {220 to be carried forward 
LONDON AND NORTH-WESTERN.—The accour 
pany for the half-year ending June 3oth last a balance 
sufficient to admit of a dividend at the rate of 5 per cent. per 
annum, carrying forward £80,000, - in the 
corresponding period. 


per cent. per annum. 
MARYPORT AND CARLISLE —The directors recommenda dividend 


of 7 per cent. for the past half-year, as compared with 6} per cent. 
for the corresponding half of last year. The sum of {1,291 will be 
carried forward, against {1,226 last year. The increased dividend 
is due to a general increase of receipts from passengers, merchan- 
dise, and mineral traffic, and to decreased expenses, the 
latter being down about 1 per cent. 


working 
MIDLAND GREAT WESTERN .—The report states that the receipts 
for half-year amounted £291,607, expenditure to 
£171,847. Interest on debenture and rentcharge stocks, and per- 
centage of receipts of leased railways was £58,781, a total of 
£230,629, leaving as net revenue {60,978; which, added to sur- 
plus from last half-year £12,209, makes £73,187. The directors 
recommend a dividend of 34 per cent. per annum on the 

dated stock ; carrying forward £4,503. 

NORTH LONDON.—The accounts tor the past half-year show a 
balance sufficient to ad of the declar on the 
ordinary stock at the rate of 6s per cent. per annum, and to carry 
forward a balance of about /2,962, against {2,018 in the corre- 
sponding period of the previous year, when the dividend was at the 
same rate. 

RHONDDA AND SWANSEA BAY.—The report for the hali-year 
ended June 30th shows a profit of £21,184, compared with £20,901 
last vear. After providing for the interest on the debenture stock 
and other fixed charges, there remains a balance of £13,184, which 
enables the directors to recommend a dividend upon the preference 
capital of the company for the half-year at the rate of 5 per cent. 
per annum, leaving £550 to be carried forward 
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BANKING COMPANIES. 
BANK OF BOMBAY.—The transactions ior th 


June 30th have resulted in a net pr fit of Rs.10,64,799, t 
has to be added the balance brought forward, Rs. 3,606,350, 
together Rs.14,31,149, the directors have decided to apply 
as under :—Dividend at the rate of 12 per cent. [ num, free 
from income-tax, Ks.6,00,000; reserve fund, Rs.5,00,000; lead 
stock, Rs.50,000; bonus to ; 
carried forward, Ks.2,31,149. 

NORTHAMPTONSHIRE UNION.—The net 
half-year, after providing tor bad and d ubti 
bills under discount, amounted to /27,445, 
balance carried f from 1902, 
pose to appropriate £500 to reduction o! 
to add £3,000 to guarantee fund, to pay 
share, and to carry forward £1,964, alter 

MISCELLANEOUS COMPANIES. 

AFRICAN FARMS. report for 1902 states 
account shows a balance of / 304,700, and tne ia 
creditors amount to £36,265, of which #£ 30,0 vo Lene 
office against loans m aturing Cash on lo n 5 +19, at 5 per cent., 
is practically at call, and is available for the purpo 
company. 

ARTHUR GUINNESS, 
ended June 3oth states that th a pee 
for bad debts and incluc! vidends « nts and interes 
on loans, amounts to £1,001, 414. This, together with £45,451 
carried forward from the last account, makes a total of £1,046,505, 
——_———<$—$— $< 
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quarterly statements of accounts :— 
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THE ECONOMIST. 


Cash 






STATEMENT OF BANK ACCOUNTS AS AT JULY 31, 1903. 
The following statement shows the position at the end of Ju 


_ [August 8, 1903 | 
_| 


LY of banks which issue Monthly 
“Y and 








on| 





Pro 7 t | Disco’ . i 
| Liabili ae | Miscel Toran | Hand ao eet “= as Discounts, ._ 
| Sos So | end Cure se, | LIaBILI- | and at | . Miscel. 
| Share- rent Ac- | laneous. ons Bank of | 520ré | ments. | stated a, ina Torr 
| holders. counts, &c. | — * g., & ¢,| Notice. | ‘Separately C. Asery | 
Piers Ls Oe RNR oe ees Oe Pe oe ee re ine. 
| £ £ £ £ | £ £ es a £ £ g 
Capital and Counties. 2,200,000 26,508,019 915,635) 29,623,654) 4,045,185 3,427,9805,266,530) ., | 15,223,460 1,660,499 29 
Devon And Cornwall; 600,000 4,210,260 .. | _4,810,260/ 392,483 .. 1.806.559 193 257/ 2,361,222 ‘127.739 geo 
Lond. City é& Midland|6,538,226, 44,384,496 2,183,105] 53,105,827) 6,533,788 6,050,144 7,824,449| 3,995'sey 25,326,460 3,375,41953,30 | 
London and S.-Westn. 1,555,000 12,788,483, '516.414| 14/859,897| 1'349.465 627,240 3,794,508) |“ g’sg7'na, 11001445 | 
London & W'stminst’r 4,400,000, 27,149,553, _'799,699| 32,349,252) 3,996,8836,618,0004100,000* | 15,635,513 1,998 956 35 ee | 
London Joint - Stock.'3,000,000) 19,046,206, 1,185,631) 23,231,837) 2'906.076 5,126 600 3'866'594 9,739,630 1'592 937 aes | 
National ........-. 2,142,546, 11,211,494 1,530,510) 14,884,550) 1,642,062.2,065,946 1.451.459 3,788.78 5,936,305? a 
PMc vonicnsscass 5,526,595, 27,275,521) 1,939,089) 32,741,205)| 3,984,317 6,013,418 5,340,921, 2'328'409 14’s10's5; 2,530,648 32'74)'me | 
Union of London and — 
NNN kchntccaas 4,904,785) 35,028,154, 4,040,941 41,973,880|| 6,300,245 6,404,8065,848,705, 








nen 





Of this amount the directors have placed {210,000 to the credit of 


. . J . } 
reserve for capital expenditure and contingencies, and £35,000 to | 


depreciation fund; and, after providing for the debenture interest, 
the dividend on the preference stock, the balance of income-tax, 
and the interim dividend on the ordinary stock, there remains 
available for appropriation the sum of £369,982. The directors 
Propose to apply this sum in paying, on September rst, to the 
ordinary stockholders a final dividend of 8 per cent. for the half- 
year and a bonus of 4 per cent., making, with the interim dividend 
of 8 per cent., a total dividend for the year ended June 30, 1903, of 
16 per cent., anda borius of 4 per cent., free of tax. This payment 
will absorb £300,000, leaving £69,982 to be carried forward. 


BLACKPOOL AND FLEETWOOD TRAMROAD.—Half-year ended 
June 2oth : Balance of profit after providing for debenture interest, 
£3,927. Dividend of 4 per cent. per annum, which will absorb 
£3,000, writing off asum of £661 to depreciation reserve, leaving 
£265 to be carried forward. 


CLARKSON’S OLD BREWERY, BARNSLEY.— Year ended June 30th. 
Net profit, £15,807, as compared with £15,828 for the previous 
year. Amount brought forward, £819; total, £16,626. A dividend 
of 14s each is recommended on the ordinary shares; provision for 
doubtful debts and contingencies, £400; depreciation of working 


plant, £500; added to reserve fund, £3,000; amount carried 
forward, £1,026. 


CRYSTAL PALACE DISTRICT GAS.— The report for the half-year 
ended June 3oth states that the net result is a sufficiency of profit 
to pay the same dividend as the last, to add £2,400 to the recently 
created insurance fund, and to increase the balance carried 
forward by £1,023, making it £2,678. The directors recommend 
a dividend at the rate of 5 1-3 per cent., leaving {119 undivided, 
which the directors propose to add to the reserve fund, bringing 
itup to £39,147. 

ENGLISH SEWING COTTON.— The trading results for the year 
(including £35,035 198 1d received from America) show a gross 
profit of £124,108. Profit and loss account.—The amount brought 
forward as shown by the last accounts was a debit balance of 
£110,792; and since then the following further debit items have 
been charged, viz.: R. F. and J. Alexander and Co., Limited.—A 
sum paid for interest due to the vendors amounting to £1,240, 
which had been erroneously included in the purchase price; 
American Thread Company.—The amount credited to profit and 
loss account in the year ended March 31, 1899, as “ profits of and 
incident to the flotation of the American Thread Company,” viz., 
£112,601, has, under the advice of counsel, been written back to 
capital reserve account, making a total debit balance of £224,635, 
from which has been deducted the balance standing to the credit 
of reserve account at March 31, 1903, £124,620, against which is 
transferred the balance of net profit earned for this year, £35,236, 
thus leaving a net balance to the debit of profit and loss account, 
as shown by the balance-sheet, of £64,777 to be carried forward to 
next year’s working. The year’s working, notwithstanding the 
adverse condition of the cotton market, shows a considerable 
improvement over the corresponding period of last year, and the 
American Thread Company has also done much better, having 
earned (after providing depreciation and bond interest) £124,931 
this year, as against £43,558 last year. 

GRAND CANAL. ~~ Half-year ended June 30th: Net revenue 
account, after providing for debenture interest, available balance, 
£14,297. It is recommended that dividends at the rate of 3 per 
cent. on the preference shares, at the rate of 4 per cent. on the 
ordinary shares, be paid, and that £3,275 be carried forward. 

HENRY BRIGGS, SON, AND CO.— Year ended June 30th : Revenue 
from investments amounts to £14,484, as against £13,346 for last 
year. The balance standing to credit of profit and loss account, 
including the year’s profit of £46,442, and the balance brought 
from last year, £37,741, aiter payment ot the interim dividend, is 
£68,757. The directors recommend payment of a dividend of 
{1 10s per share on the “A” shares, and {1 per share on the « B" 
shares, making, with the interim dividend, a return for the year of 
£2 58 per “‘A’’ share and £1 10s per “ B"’ share, leaving a balance 
to carry forward of £37,905. 

LONDON AND INDIA DOCKS.—The report states that the tonnage 
ot shipping entering the docks of the company from foreign ports 
to discharge during the six months ended June 30th was 2,428,408 


ee 
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| 18,738,854 4,681,27041 9734, 


- eee 


ee ; 
| tons, an increase of 19,307 tons. emnase of 
357,956 tons entering coastwise to discharge, showing an we 
of 7,871 tons. The weight Of goods landed in the docks freon | 
housing and for immediate delivery to consignees during the pas 
six months was 527,750 tons, a decrease of 50,589 tons. The stock: | 
of goods in warehouse on the 3oth ult were 216,757 tons, a decreas 
of 29,035 tons. The net revenue account shows that, after provid. 
ing for interest on loan Capital and for the dividends on the: \" 
end “ B” preference stocks and the preferred ordinary stock, there | 
is a balance of £52,070 to be carried forward. The Amalgamatioy 
Act does not permit of the declaration of any dividend op the 
deferred ordinary stock until the accounts of the 


MANCHESTER SHIP CANAL.— The 
the Ship Canal revenue receipts 
£189,422 and the expenditure to £113,446, leaving a credit balance | 
of £75,976, and the profits of the Bridgewater department were | 
£12,555 ; the balance carried to net revenue account was, therefore, | 
£88,531, to which was added £1,866 for bankers’ and genera | 
interest, making the total profit on the half-year's working {90,3 
The directors were thus able to pay out of the profits ot the hai. | 
year the interest due on the mortgage of surplus lands, amounting 
to £1,000, and the rent of new transit sheds, amounting to £3,004: 
the balance, £41,560, has been disposed of by placing £11,500 toa} 
reserve fund, in view of the pending litigation with the Warrington 
Corporation and traders and the Salt Union, Limited, and bya 
payment of £30,000 to the Corporation of Manchester on account 
of interest on debentures. The result of the half-year’s working o 
the Ship Canal department was an increase of {22,819 in the| 
receipts ; of £7,314 in the expenditure ; and of £15,505 in the profit, 
The weight of toll-paying merchandise was 1,835,805 tons, a! 
against 1,590,363 tons in the first half of 1902. The export of coal, 
stimulated by the exceptional demand from the United Stata 


accounted for 122,271 tons increase in the weight of sea-borne 
traffic. 


| 
MIDLAND RAILWAY CARRIAGE AND WAGON.—Year endl 
| 


There was also a te 


be | 
year are made up, | 
half-yearly report states thy 
up to June 30th amounted 1 | 


NS 





June 30th : gross profit £37,800, with the amount brought forward, j 
£42,807. From this must be deducted £2,000, set apart for depre- j 
ciation. Dividend on the ordinary shares, 74 per cent. (tax free, } 
and a bonus of ros a share, adding £10,000 to reserve fund, making | 
it £74,570, and carrying forward /5,207, 


MILWALL DOCK.—The report states that an expenditure of £4,535} 
has been incurred on special restorations, and debited to re 
depreciation and renewals account. The directors, in view ol = 
opinion expressed by the proprietors at the last meeting, — 
appropriated £5,000 only to this fund instead of os 
formerly, which sum approximates, as nearly as possible, to te) 
cost of work done. The directors recommend the distributi a 
the sum of {12,114 (less tax), being the balance of the ri 
Standing to the credit of the first preference stockholders, Ach 
1866, for the year ended December 31, 1902. | 


NORTH CENTRAL WAGON —The report for the past hall-yery 
shows a balance of profit and loss account of £15,341 ae 
directors recommend a dividend for the half-year at 10 real 
per annum (free of income-tax), £6,750; a bonus at 3 per rs 
annum (free of income-tax), £2,025; to reserve fund, £6,000 
current half-year’s account, £566. 


hall. ft 
NORTH METROPOLITAN TRAMWAYS.—The report for the bal 
year ended June 30th states that the gross receipts SS nal 
£340,337, and the total expenditure to £320,720, leaving front | 
profit, £10,617. This balance of £10,617 together with i the f 
last account, and the amounts received respectively cence est 
War Office for registration of horses, and from the ~e- 
Electric Tramways, Limited, for debenture interest mS al 
and the sum available for division, after providing ae ae 
interest, is £11,499. Out of this sum it is proposed nt i os 
£11,092 to the payment of a dividend at the rate of 24 "income 
per annum on the ordinary shares, subject to deduction 0: 1#%* 
tax. The balance of £407 will be carried forward. 


SAMUEL ALLSOPP AND SONS.—The report 
accounts for the year show a profit of £158,728. 
after providing ‘for debenture interest and interes last yea 
Certificates, is £10,368, as against a deficit of £4429 the trade 
showing a net improvement of £14,793. The volume | 
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{| Properties, bas the proceeds being £14,846 above the estimated 

have wr ae other hand, it is considered necessary to set aside 

value. a further provision for possible losses on old loans 
£18,003 


* otal of £110,103 has been laid out ~ i acquisition of new 
rties and permanent improvement of old properties. 
TO 


s nt of £67,900 have been redeemed. 

ont a eThe he for the year ended June 3oth last 
- rofit for the year of £30,698, which, added to £12,409 
hows 8? ives a total of £43,108 to be dealt with. It is pro- 
dividend for the year of 12 per cent. 


i 
| from last yen 8 
i to declare a ; ; ; + 
"s owards which {12,000 as an interim dividend was 


} 


Trust | 


THE ECONOMIST 
a eeeenasesesptessesnensasissicenssnestessnenmssinesinsenemes 
— differs but little from the trade of last year. 


} Ooregum 
of the a and investments of the book value of £241,119 | 


Mliiecsiceee 12,105; 8883, 6,019, 1,078 7,097... 
I Shtiies oe nies ds ote 5200; .. | .. | .. | 2730 { (¥)10920 
Queensland Menzies.... ; _— 
Hed Hill (Westraliay “<-2.-.20...12-| Sg) 489 41% 108 Lass. 

aitapu Gold Estates ... ee 802 i a " 1 
Talisman Consolidated ee 20€ = ; 
White Feather Reward 22.20.0717.) “Sol t2 | tt | ct | yyy) S8le 
White Feather Main Reef ..__”_ 1500 °: | “igs “iae Lossy) 3730 
Ww estralia and East Extension....._ 2,300} 2,050: 1,300 315 1,615 2 

| Alaska Treadwell ............ 0.” 79,384, | (VSR 
Bomboy........20...-00..2s00---.-.] 0000 .. | 2 | 2. | ot ewe 
Brilliant and St George United aed 2,390 ae oe 1,693 origi 

Mee itbiesececsteunecaicas.cc 3,000; .. 751, 358 909(V) 3,863 


This will | 


),000, t 
absorb ——o. 16th last, leaving £7,108 to be carried forward. 
pn OTe METROPOLITAN GAS.—The directcrs’ report for the | 


| 


ne 30th states that there has been the small 
por £m n wad oar ron in the cost of coal, and some improve- 

= the receipts for coke, tar, and ammonia. On the other 

as the expenses of distribution have increased, with the net 
— that, after providing for all charges, there is a surplus on 
| the balf-year’s working of £32,276. The directors, therefore, 
| recommend the payment of the full dividend to which the share- 
| holders are entitled under the sliding scale—viz., at the rate of 
fs 638d per annum. The amount brought forward, added to the 





half-vear’s surplus, gives a total of £43,454. From this sum the 


to add to the insurance fund. The amount carried forward is 
| £26,444. The reserve fund now stands at £153,049; therefore, 
with the insurance fund of £90,213, the total reserves now amount 
700. . 
"rock CONVERSION AND INVESTMENT TRUST.—The directors 
| state that the dividends declared and announced by the North- 


1903, will, after payment of the dividend on the 3 per cent. first 
| charge preferred stock (North-Eastern Consols), permit of a pay- 
| ment to the deferred charge stock (North-Eastern Consols), for the 
| year ended June 30th, of £1 per cent., which compares with 
128 6d per cent. last year. 


intimate that the dividends declared and announced by the London 
and North- Western Railway for the two half-years ending 

June 30, 1903, will, after payment of the full half-year's dividends 
| on the 34 per cent. first charge, and 4 per cent. second charge pre- 
ferred stocks (London and North-Western Railway ordinary stock) 
| permit of the payment of a dividend of 10s 6d percent. on the 
deferred charge stock (London and North-Western Railway 
ordinary stock). 









dend of 75 per cent. on the ordinary share capital, making, with 
the interim dividend paid in February last, 10 per cent. for the 
year, and, in addition, a bonus of 2 per cent. They also carry 
£5,000 to reserve, making it £115,000; £5,000 is placed to suspense 


—_——— 


repairs to brewery and plant, leaving £11,099 to be carried forward. 
WYSE, SONS, AND CO.—Year ended June 30th. Balance, 


managing director's remuneration, £2,096; interest on debentures, 


| brought from last account, makes a total of £30,252. Final divi- 


| dend, 9 per cent. per annum, making 7 per cent. for the year; 
carried forward, £18,252. 


MINING COMPANIES. 
CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 























| directors have taken £17,009, or } per cent. on the paid-up capital, | 


| Eastern Railway Company for the two half-years ended June 30, | 


STOCK CONVERSION AND INVESTMENT TRUST.—The directors | 


| serve; but buyers, on the other hand, were very cautious 


Gbhe Commercial Times 
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THE CORN TRADB. 
Mark Lane, Friday Evening. 


The recent change to finer weather conditions is welcomed by 
farmers, in order to facilitate matters regarding harvest opera- 
tions in the earlier districts. A general tone of firmness governed 
the market throughout the period under review, particularly in 
the case of breadstuffs, as diminished supplies caused holders 
to show renewed reserve, which, however, proved somewhat 
detrimental to the progress of business. English wheat, as for 
some time past, is more or less nominal, although the retail 
quantities available cleared at advanced 
markets are also very poorly supplied. 


rates, while local 
No new cr p ¢ f satis- 
factory quality is anticipated to be on offer much before the 
end of present month. Foreign descriptions ff 
sparingly, and values hardened 6d per qr in most cases, Amierican 
springs, however, participating mostly, on persistent spot 
Flour fully retained the late firmness, the tendency of 
values being to further harden for all brands, and supplies 
coming forward are soon absorbed. The cargo market for wheat 
exhibited stability, holders throughout following a policy of re- 


were offered 


scarcity. 


and consequently scarcely any business transpired. For Cali- 
fornian, May bill of lading, 33s 6d was asked; River Plate, 
afloat, 60 Ibs, 28s gd ; Danubian,new crop, prompt, 28s to 29s 6d, 


| according to sample; white Karachi, July-August, 29s 6d; and 


SMITH, GARRETT, AND C0.—The directors recommend a divi- | 


29s to 31s 3d, as to sample, for Azoff-Black Sea, July. There 


| were buyers of Bahia-Blanca, arrived, off coast, per Nelson, at 
| 29s 6d. There was not much business stirring in parcels, but what 


account, making it £11,500; and {1,000 to a reserve fund for | 


resulted denoted firmness in regard to values. No.1 hard Mani- 
toba, August, changed hands at 32s 9d; No. 2 Club Calcutta, 


| afloat, 30s; No. 1 Bombay, arrived, 29s 10%d; and No. 2 red 


a aes" : |. winter, August, at 28s 6d. 
£26,613; less leases sinking fund, £1,500; directors’ fees and | 


Malting barley on spot remains very 
slow, quotations for the main part being nominal. A generally 


£3,000; leaving £20,017, which, added to the amount of £10,235 | quiet demand predominated for grinding sorts, in spite of which, 


however, sellers adhered to steady asking prices, as supplies are 
coming forward slowly. Although the quantity available on spot 


is fully sufficient. In the cargo department a firm tone proved 
the prevailing feature, and a fair demand was experienced, al- 


though only a moderate volume of business transpired. 14,000 
qrs Azoff, October-November despatch, with five options, found 


| a buyer at 16s 3d, and this price was obtainable for named 


| August-September, 16s. 


| prompt, 22s. 


steamers, while sellers required 16s 6d. 3,000 tons Odessa-Nica- 
laieff, just shipped, realised 16s 4%d. Parcels of Odessa-Nica- 
laieff, afloat, realised 16s 744d to 16s 6d; prompt, 16s 114d; 
There was a steady inquiry for maize 
on spot, and with no pressure on the part of sellers, full rates 
were. obtained for both flat and round corn. Business in the 
cargo section for this grain moved quietly, but shippers were not 
much in evidence, and demanded firm prices. 3,100 tons yellow 
River Plate, loading, sold 20s 6d; and 3,600 tons ditto, afloat, 
at 20s 714d. For Danubian, afloat, sellers required 21s 74d; 
and 22s od for 14,500 qrs Bessarabian, on passage. Parcels of 
Odessa, afloat, sold 21s gd; and Galatz-F oxanian-Bessarabian, 
Oats remain slow for Russian on spot, the ten- 
dency of values being weaker in face of expected heavy arrivals. 
To arrive, Danubian, September-October, went at 12s gd. 
Wheat: The cargo market remained in a quiet condition to-day, 
but steady prices were asked. White kinds are held much above 
buyers’ ideas. The two cargoes, Bahia-Dlanca, off coast, are 
offered at 30s to 30s 6d. 293 wanted for La Plata, 61% Ibs, 
August, 60 Ibs, afloat, being quoted 28s gd. 29s 6d required for 
steamer, on sample, afloat. Danubian, prompt, August, quoted 
28s 3d to 2gs 6d, as to quality. 283 44d was reported paid for 
13,000 qrs, August, old style. A composite cargo (3,500 tons 


and 


| wheat capacity), August 15th-September 15th, steamer, 3,000 tons 


Rosario-Santa Fé wneat, 61'% 
14,000 grs South Russian 


La Plata maize, and balance 
ser 
Ibs, sold 20s 6d and 29s respectively. 


| wheat and barley, half each, September, sold 30s and 16s 14d 


| = 
Tons | 
Crushed, | 01d Recovered. 
(P) 
MINE, a8 le.| Profit. 
o 3 | ls | (V) 
| Mill $5 Mill.) 95 |Total. Value. 
| | joe] | oe! 
Ll  ceeeeenees 
a eee Pe eae a ee eee 
j ; \ | | Ozs. £ 
ident PNG divin casdeecss 1,700} ; 4,000; : 
ONG Sansy............0. 1,680; 1,630) 
atrice (Rhodesia) ............- ’ 1 joo . ° / / . > 
neha eta) « «+e eevee eveee] oe | 2,100) 2. | 2. | Q47(V) 663 
Balaghat (June) PP ODCccccoccccecoce ~ 3, 00'9 2,000) 2,061) 189) 2,250) Vv) “3.414 
| llevue Pro 3 ae *Perereeseseeses } * j } **. | ** } “* i( ’ 
pamaake Main Lode 2200000000000) So | | | Bs 
Brilliant CI sind gis goo 2,080! ne ee ee oan ee 
ee aw TR oe aa 1,565) +: 
Champion Reet “77°7°7** "ttt te++* leetceclec’tne! ot? 309:(V) 1,100 
Camberland Wagaeg’ ct teseeens 34810 18,935) 14,774) 3.862, 18636 re 
Cosmopolitan Pr; riet os i 7 Se Etad te 7} 

; Dawn Block and Wendham res | oe 5,308 3,995, 1,453} 5,448 (V) 19,871 

| Dake United -s++| 2980) 3,780, 1,274 £3,006 1,274 (V) 7,500 

\ ragiehawk Con slidete * See seecesees . ow ft «6 } ¢e ’ +. 
SGeVultore Mines ..2077027°"7] MM ve fo | | BH 
Seeceeal Coneied "| HEM) oh aS ail SMI) ORD 
eelong ..,.. dated ........ : 865) 2,150) 11,015/(V) 46, 
coe ais ie Sadlvneisoaikiene. “| Sea) te — 
iolden Arrow .7°°""** Srdesaex conneh, a -- | 1,660) 259) 1,919) ee 

ual Nizam tstenesseer. sense cas | 552) 650) 232; 61) 293) , 

-) ile Reef COC eeerccccceces bn ens 8 aa 418 ? 

MB tte ee eeees ka Pon AF ee 505) *e 
Meneite South... tests] SRG oe] og | os | SOTAV) 14,225 
Myrore AUPE Leases. 220000000." Sl Sel SC. 
Mysore Wiest ani M422": Repetae sry 10,400, | ne 

: d Mysore. Wyo , ,400) 14,547) 1,213)15,760; .. 
dren Bhodena) re W9EMA..| La. | | ee 
|g timney St 884 ysore-Wynaaal MM + | + | = | SRV) aans | 
Mysore (Sune) eee sens eestnse =a se 

| een ene)... aed } cs J oe] ee | oe AD Se 
Undydroog. 77°" °°" tieveeeeees Peers eee ae eT 

Rag etererase *++-| 5,700) 5,018) 5,421) “§53/ 5,974). 
hoa ssseel S85! 900) 546] 202 748i(V) 2,706 





respectively. 29s 6d paid recently for 3,000 tons choice, white 
Kurrachee, July-August. Parcels: Hard Manitoba, due, sold 
2s 6d, and Northern, afloat, at 32s. Maize quiet, and La Plata 
3d lower. 20s 3d accepted for Colonies, 4,000 tons, La Plata, 
July 28th bill of lading, in bags, and further sellers at the price 
for cargoes, bulk, afloat. 20s 3d wanted for September-October, 
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and 20s 4%d August-September. 
Plata, July 23rd bill of lading, sold at 16s 444d tale quale. 
would buy Danubian, prompt, and afloat offered at 21s gd, with 
21s 754d asked for a cargoe due out. 
228 6d. 29s 114d asked for Galatz-Foxanian-Bessarabian, prompt. 
Parcels mixed American, due, sold 22s. 
shipped. 
Barley: Steady, quiet. 
tember-November, and 16s 3d August-September. 
due out, sellers, 16s 6d, buyers, 16s 3d. 
Odessa-Nicolaieff, afloat. 
September, sold 16s. 


following :— 


Ibs, ex warehouse in London. 


Aug. 4. Aug. 5, Aug. 6. Aug. 7. 

s d s a s ad e 4 

August delivery ......ss00.. Dae. ovce. 340 corn. Bn one OO 

October delivery ............ Ue tcc. OS OH cos. OH wese “SE FY 

Docsuiber Gelivety ssovcevess 6 GH ccce 6 6 ceow 6 SR wee 6 6 
Lonpon Maize. 

Aug. 4, Aug. 5. Aug. 6. Aug. 7. 

s a s a s a s a 

September delivery........ @ Gh cece 4 Sh cece 4 & 4 54 


Contracts tor 355,200 centals Am. wheat registered during the week- 


during the harvest year 1902-3, contrasted with 1901-2, 1900-1, and 
1899-1900 :— 


1899-1900 
cwts. cwts. cwts. cwts. 
Imports—Wheat (48 weeks to July 25 } 76,816,100, 66,732,700, 64,123,300, 59,030,800 
Flour = 0 | 17,918,700 17,714,990) 21,277,700 19,814,300 
94,734,800 84,447,600, 85,401,000) 78,845,100 
Add week ending Aug. 1—Wheat....; 2,290,500 1,835,200; 1,876,590 1,207,400 
ee eee eee 435,500 524,700 580,100 


Total imports 49 weeks .... 
Less exports—Wheat........... ibat 185,300! 246,300 77,090, 367,900 
OU 06006600 cbS8Ed0 0 06 6Cévic ce’ 90,290 150,000 401,500 409,200 
Net imports ...........000.. 97,185,300, 86,211,250: 86,979,400, 79,760,500 
Add to this the estimated sales of 
home-grown wheat .......<..-. +~| 26,668,300 28,461,900 31,705,000, 36,335,700 


Forty-nine weeks’ home supplies . .'123,853,600 114,673,100 118,684,400 116,096,200 


Average price of English wheat per s 4 s a s a s da 
QUBFEEF. .. ccccccccsccccccccccsecess| 28 ll 31 8 27 6 28 10 
POF CWE, cocccsecsevccicccccocess| 6 8 7 3 6 4 6 7 
cn at bushels. | bushels. | bushels. | nushels. 

“Visible supply” in U.8. centres, bush.) 13,415,00C, 21,973,000) 30,469,000) 47,535,000 

__Do do = in cwts..| 7,186,600. 11,566,600, 16,322,700 25,465,000 


the Average Price of British Corn (Imperial Measure), in the six 
weeks ended August 1, 


each of the years from 1902 to 1899 :— 





























Northumbria, 2,660 tons, 
21s 3d 


Bessarabian, afloat, sellers, 


22s 144d paid Odessa, 
Galatz-Foxanian-Bessarabian, prompt, sold at 22s. 
16s 4%d required for five options, Sen- 
Bessarabian, 
16s 6d. wanted for 
Parcels, Odessa-Nicolaieff, August- 
Oats firm, but quiet. 

The London Produce Clearing House, Limited, supply the 


AMERICAN WHEAT QUOTATIONS. 
Basis No. 1, Northern spring wheat, Duluth certificate, per 100 


The following table estimates the home consumption of wheat 


| 1902-1903 | 1901-1902 | 1900-1901 | 


485,100 


97,460,800, 86,607,590) 87,657,900! 80,537,600 





COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 


1903, and for the corresponding week in 





QUANTITIES SoLp. AVERAGE PRIcEs, 


| Wheat. | Barley, Oats. Wheat. | Barley. [ Oats. 





qrs bsh 


1903. ars bsh ars _bsh} s dj s a s a 
Aug. 1..| 18028 1 | 4993 5' 609 2 | 2811 21 0 18 6 
July 25..| 17,224 1 558 5/ 658 1 | 27 | 2012 | 18 5 

18..| 17,132 2 | 390 1} 5,370 4 23] 205 18 7 
1l..| 19,775 Cc 895 7) 3657 3 | 28 1 1911 | 18 3 
4..| 32,340 4 630 4) 8946 5 | 27 9 20 7 18 6 
June 27... 38,963 3 | 2,499 2 10,716 2 27 6 22 0 18 6 
ae 12113 3 | 6 3; 1561]; 28} 2 
SE edoed 18,666 4 | 250 5/ 3219 1 | 27 6 | 23 20 0 
| Fee 45,748 7 409 4, 3453 7 28 10 23 10 19 4 
1899 ...... 51,149 7 246 4, 6,645 5 18 0 


410 | #09 


LN 
ST 


The following account shows the quantities of certain kinds o 
agricultural produce imported into the United Kingdom in the week 
ended August I, 1903, together with the Quantities Imported in 
the corresponding week of the previous year :— 





oa— Quantities. ~ 

lati ae . 1903, 1902. 
Animais iiving—Oxen, bulls, cows,and calves ..number 10,486 .. 7,496 
OD GG MENG xnsends sdbdandesateavabesane 6,734 1,963 
Se cena tidbit hi coen iaiehane ie > <a 

AMO. vevocececcscccccccevscscccccvccccceces ‘-* - ‘ - 

* Horses sits: s eet eesteeeeeseeensenseessesers ~ nh a. 783 
I = meat— Rass cegantasensxabiinsidsnn éhinaeé ewts 105,720 .. 82,366 
en TOO eee eee eR Oe Se EE ee Eee EES eeeeee » 63,011 ee 73,564 
i ork si Suevecvewccecs .* = 6,840 .. 7,037 


+ WE deatttn tees oncdugedenesivesbeonsteee no .-& 82,260 .. 87,621 
a oh ttt teaeeseseeenscececeeeecenes besoods s(t S555 26 4,130 
. BINS. . +e eeeeeesneseeeeess poavensseeBadecses ” 22,825 .. 33,709 
Mag Wott t tt tt tsesesecessereseseseseneens oo 4,672 .. 3,105 
Meat, unenumerated, salted and fresh........ = 8687 .. 11,484 
Meat preserved, otherwise than by salting.... _,, 12,226 .. 9,742 
Dairy produce and substitutes :— 
oo E. Assebeestnesseadhecnsabeaenebueetendas . # 90,457 .. 83,552 
ee EOD Sncedenssvesdécoceenonuoseesecboce - 17,251 .. 22,308 
eese paWb ee vbosnvessevaerdcecsteseseebide * 78,538 .. 81,09 
Milk, Fresh, in cans or Grums.........s000s ee 6 _— 
Cream ieee eee eee eee eee eee eee eee ee ee - 46 * 55 
EE roe ; 18607 .. 19,48 
» Preserved, other kinds......ccccccccecee = a ss “— 
Dis tidsisnatthndeatapscoctabnccoske greathundred 423349 |° 362:7¢! 
PI I gs value £ 53460 .. 2.020 
a dead (not tinned)..................6 — 5,167 .. 8,080 
WF MARNE aaLaittivintusa. ce vencdce ce caceen ieee hy 31,780 .. 36,38! 
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La Corn, grain, meal, and flour :— 
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Sets ste = 


MD Sebaruh shebendn ae Cebbuldessddcccecnces 
SE os Sennpeeoesbonscdbsess seccdccawcsccese 


Oe ne 


Fruit, raw :— 
PE. nh van cdndeenieesetesses tees sovee iNet 
Apricots and Peaches................. ° 
Bananas 
Cherries 
REE atinis Ge duwedubhhese ss dvades<sdvorsece 
Gooseberries 
GEBPOS ccc csccccsec stove ssccccccccccscccccs 
PR Neb odeSrekShcdbcbies €2 0c Opaxiverscéac 
CIR pe nccotwawien cave aoa sb odio» ates 
i si ti skhes ee netehnnteee¥ies ose « 
DE ShENRdAwUEs Ahad ULE e oy Ob ee ce bute 66 cscs 
ED (SNbd60d60d0 cea ski veee¥ens ve 
Unenumerated 2 

BUEN» pWien 0m Avwve Cancaeesen ou teesvesconessceuceees 

Straw 

Hops 

EE pnw Gthhdsunseibdnanseddsecsedcciess 

Vegetables, raw :— 

Onions 
Potatoes 
EOD ne kb e608 Cd6 KEES Ht 0 eer Ke D8. ove a 
IN, oWs or edeensne Ge oe eeesoeeeece value 
Dried 
Preserved by Canning........0e.eseeee0 oss . 


eee ee CEC eee Te Cee eee eee 








THE IRON AND COAL TRADES. 


Business in the iron and steel trades has been interfered with || 
to a large extent by the holidays, which in some cases have been 
longer than usual. As far as can be judged, the markets are stijj| 
in an unsatisfactory condition, quietness prevailing in nearly 
every department. The pig-iron warrant market at Glasgow is 
still idle, and prices are about 3d lower 
s1s gd, cash; sellers, 52s 134d, cash. Stocks in Connal’s stores) 
(Friday): Glasgow, 13,343 tons; Middlesbro’, 133,489 tons; 
hematite, 300 tons. 

Our Middlesbro’ correspondent’s report, dated August 6th, is| 
as follows:—Pig-iron: Business has been small this week, and 
prices have “ eased off’? somewhat. Makers No. 3 Clevelandis, 
however, still scarce, and no material drop in the price of this iron 
is expected. The price is 46s 6d. Hematite is, however, a ver 
weak market. Inland delivery orders for steel works are scarce, | 
and shipments are falling off. The price of East Coast, mixed 
numbers, is nominally 56s, but no business is done, as buyers’ idea | 
is only 55s. Manufactured iron and steel: There is no fresh | 
feature to record, with the exception of a reduction of half-a-crows |) 
in steel ship plates. Steel ship plates, £5 12s 6d ; iron ship plates, | 
£6 158; steel ship angles, /5 10s; iron ship angles, £6 7s 6d ; iros j 
bars, £6 tos, less 24 percent. Iron ore: Owing tothe difficulty of | 
selling hematite pig-iron, there is no disposition to buy iron Ofe, 
and the only business is in prompt cargoes. ‘‘C” and‘ D” grads} 
Swedish ore for foundry, forge, and basic pig-iron are sold out for} 
this year’s shipment, and quotations are nominal. Best Bilba: j 
Rubio iron ore (50 per cent. iron), 15s 6d; L kK and Gellivare j 
(Swedish) iron ore (60 per cent. iron), ‘‘A"’ grade (hematite), 1° } 
“Cc” grade (Cleveland), 148 94; “E” grade (basic), 148 3d, cit, } 


on balance. 













North-East Coast ports. i 
The Zron and Coal Trades Review writes as follows respecting } 
manufactured iron and steel:—Business in nearly all Dns 


branches remains at a depressing level, and there are no indie} 
tions of an early improvement. Many producers are fine ag EE 
increasingly difficult to keep their mills going. In the ( en eae 
district prices for steel ship plates have been reduced by 28) 
per ton. But the most notable decrease occurs in heavy aaa 
rails, which, after maintaining themselves ior about we 
months at £5 10s, are now down to £5 In the Lancas 
district, on the other hand, offers of lower prices nave nt 
refused by makers, and quotations remain at the figures recent 
recorded. Scottish steelmakers have received a 
work lately consequent upon the contracts recently ] 
ship builders, and prices are, therefore, steady in a 
A good business is also being done there in boiler | lat 
and strip. There is still a considerable invasion ¢ 
markets by German agents, who are going about quoting 0” *” 
at from £4 5s to £4 6s delivered. Continental structural steei? 
also on offer at prices strongly competitive 
ducers. In the Midland district the leading houses 
as very quiet. Common iron bars are in slow deman¢ 
moderate business is doing in other lines. 
The coal trade is fairly satisfactory, consider 
the slackest season of the year, but in a m ynth ke 
improvement may be looked for. Business was resume » was 
Newcastle market on Tuesday, but nothing of ne en is 
concluded. The coal market remains very firm, "y hipmest 
no alteration to report in values. Coals for August en 
are practically unobtainable. Best steams are IPs © 
gs 3d to gs 6d; smalls, ss 6d; best gast, 9s 3d to 9s 6d 5 ee 0s 3d 
8s 6d. Bunker coals continue dear, and are = _ fe freight 
Coke is steady at 17s 6d for best foundry quaites. r Load: 
market is wholly unchanged, and remains very Ge] ery scarce 
ing turns are still blocked, and. prompt « rders are oath the 
A Lancashire report states that the past wees , 
period for the usual Wigan holidays, which hav« 
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n prices, except where © 
1 in these cases t 
it affect the list basis rates. 





: temporary, “ sae down their output as closely ms possibl. 

| collieries are - 7 om ept where it is requisite to put Cown stocks 
. {) to actual oye tol requirements. The following are some of the 
. i| for ensuing ye Routh ‘Wales :—Large, best, steam coal, 15s 3d 
| quotations ‘seconds, 13s 6d to 148 6d; drys, 12s 6d to " oe 
| ji to 158 od ’ . Bc to 8S 303 seconds, 78 3d to 7s 6d ; households, 
é li emails, best, ¢ ~ceconds, 10s to 138 6d; No. 3 Rhondda, large, 
best, 158 Xo. 3 Brush, 128 to 12s 3d. 

. gs 6d; NO. 


—— 
1 THE COTTON TRADE. 


LIVERPOOL, August 7. 
<s has been done on the spot this week, estimated 
810 American, 2,600 Egyptian, 3,250 
Of these 30,500 are for trade and 
and speculation. Import 41,525, including 16, 306 
Egyptian, 8,493 Brazilian, 14,681 East Indian. 
‘an has been in rather better demand, and quotations of 
ee lis and the grades above are advanced 2 points, 
1 666. No business reported in Sea Island. In 
S| covntian a fair business has been done, and quotations are 
a | Egypaae ‘cod & : fully good fair brown quoted 9;,. In Brazilian 
generally Tals’ con been done, and quotations are unchanged. In 
ere = nel susiness has been done in rough sorts at 





A fair busine 
00 bales, hereof 29, 
49 East Indian. 
34 





sales 36, 
| Brazilian, &C-, J 
«: 5,500 for export 
5 American, 2,045 
r- 


28 
eS 


good middling 
middling quoted 





Peruvian only a small | 


vith - we nrices, Smooth has been in fair request at steady prices. 
1th i previous pri . wes ° : ° ees = - 
. cod ‘ian continues in limited demand; quotations are | 


oe American futures show a decline of 3 to 8 points for 
oner positions, and 2 to 5 points for distant, closing quiet, steady ; 
W is August, 6°33; August-September, 26 ; September, 20 ; September- 
ers, October, 5°76 ; October-November, 39 ; November-December, 298 ; 
ares || December- January, 254; January-February, 244; February-March, 
yas ; 44: March-April, 234. Egyptian futures mark an advance of 20 


“4 . 


to 314 points near and 1 to 8 points for distant deliveries. 
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Ps the } j Imports, Exports Consumption, &c. 


1903. 
Bales. 


1902. 


Imports from Jan. 1 to July 39 Bailes. 


nt } Ex ris i el r ecoce 1,966,224 eeeece 2,015.70 
ood Bock Fate aa: 1 to July 30327372 "237/810 291650 
ands. t ! . PET OY 9 ccceccecce aoe eeeere ost, 
pcon™ Consumpt ee Tee he ae ot esene 589,66) seceve 574,950 
conds, | gnon ftom Jan. 1%o July 30... 1,895,985 eeece (1,971,332 


95 3 . | These figures 


show :— 


“ Gecrease of imports Bales. 


} _ com pr it 

| HM 1520886 of actual exporce of eh the same datelast year of ...... 

| base of g Se 
4 

' 
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: : Dantite A. et etee Co ever vcocegqcseeesteseces ° 9,820 

. the a iUaN tity taken ? . ia as eeere FyOe 
en th “tease instock of | COMSUMptioN Of .....c.cccrereccccce 75,350 
ed ove ' Teer er recor ecoccsevccccececegececesgeegece (589,290 


7 
“2 Speculation there j< i 
—_ ‘on there is an increase of 32,850 bales. 
ports for the week endj 
ports for the week ending July 30 amounted to 3,468 
} F including ¢ able “ naeem cotton reported at sea for Great 
ow heer ns auie advices to date) is 15,000 bales, against 
“© Corresponding period last year. 
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(I1.) Comparative Statement of the Cotton Trade. 


Prey s Weeks in 1903 
P aiid aiietememasiiiaiene i 
\ Price,,P I I Pr . 
. Jaly!t J 

1903 50. 2 lf ) 2 
s d s d 1 1 1 
Raw Cotton—Middling American.per ] 662 6°66 668 6 ‘ f 64 
—_ Good fair brown Egypt.perlb| 0 92) 0 848 0 843 4 
Meune 32's twikk...ccsccccesccccs per lb 08 0 84 0 ) 82.1 0 84 
ee MUON cs oon edo couse’ per lb} 0 $80 8 0 83\ 0 ) 82 083% 

— 60's twist (Egyptian ...-peribiO 14014014 01 0 


32-in. Printers 116 yds, 16 by 16,32's and 


WS. were eres cece eecsereeseeseceeessh4 THI4 7TE14 ThI4 4414 6 14 9 
36-in. shirtings 76 yds, 19 by 19, 32's and . 
FOB ono rvnccecsvoncsesscoseccccees 1 





itto, 374 y is, 16 by 15, 8} 


x 
x 

x 
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(II.) Compared with Previous Years.* 











_ Good fair brownEgyptn..perlb 


mer DO 


32's twist 
— 40's weft 





— 60's twist (Egyptian) ....per Ib 
52-in. Printers, 116 yds, 16 by 16, 32's and 





36-in. shirtings, 76 yds, 19 by 19, 32’s and 
Cl catneendeahanherts nikh ] 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs..... 7 8'6 8/6 
359-in. ditto, 374 yds, 16 by 15,8} lbs .... 6 €'5 8° 5 
i no discount) from 
October 1, 1902, we give the prices at corr sponding dates of previous years 


in approximate decimal equivalents. Nominal quotations 





THE WOOL TRADE. 
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Price Corresponding Date n 
f é anal ean sone 
1903. 1902. 1901. 1900. | 1899. 1898. 
| £13 219.618 233.4 1 
Raw Cotton—Middling American.per Ibi 6°62 4°71) 428 554 3:32 34 
i 
i 
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THE SILK TRADE. 





———— 





THE LEATHER TRADE. 
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FOREIGN AND COLONIAL PRODUCE MARKET. 

For Reports of To-day'’s Business and Public Sales see ‘ Postscript.” 
Mincing Lane. 
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Home Rerinep.—Cubes met a good demand at dearer rates, and 
Tate’s No. 1 sold at 18s 14d up to 18s 44d, and No. 2, 17s 3d to 
17s od. Pieces met a ready sale at hardening prices. Yellow 
crystallised, 15s 14d to 15s 9d, as to make. 

Foreicn REeFinep.—Only a small quantity of cubes was again 
on offer, and stiffer prices were demanded. W.S.R., prompt, 
12s 9d; S.and T., 12s 74d; A.S.R., 12s 7§d; Meyer’s, August, 
12s 74d; R.A.V, 12s 74d; Skene, August, done, 12s 44d ; and Say’s, 
October-December, sellers, 12s 9d, f.0.b. Lebaudy’s granulated, 
prompt, cleared to a fair extent at 11s, f.o.b. Paris; now 11s 44d is 
wanted. Kussian crystals, on spot, sold, 14s 44d to 14s 6d. German 
and Austrian granulated attracted attention, and a good trade 
resulted at hardening rates. Ordinary first marks, ready delivery, 
moved from gs 1o$d to 10s 14d; good marks, ros to ros 2}d ; firsts, 
August, 9s 113d to 10s 14d; September, 10s ofd to ros 3d; and 
November-December, 9s 6d to 9s 84d, f.o.b. Hamburg, 

Bret.—This market has steadily hardened, and a good amount 
of business transpired. August delivery moved from 8s o}d to 
8s 34d; September, 8s 24d to 8s 49d; October-December, 8s 99d to 
8s 113d; January-March, 8s 11}#d to gs 1d; April-June, 9s 14d to 
gs 24d, f.o.b. Hamburg. 

CaNE-GrowNn.—A fair demand was experienced, and values 
moved against buyers, but there has been scarcely anything on 
offer. 2,300 bags crystallised Trinidad, sold 15s 3d per cwt. 

Imports and deliveries of sugar into London from January Ist 
to 1st inst., with stock at latter date :— 


1903. 1902. 1901. 1900. 

Tons. Tons. Tons. Tons. 
Imported .......0+++- 89,540 .. 137,570 .. 148,650 .. 111,250 
Delivered ........++-+ 99,520 .. 105,060 .. 125,870 .. 100,130 
Btock ...cccccceccccce 37,070 .. 70,030 .. 49,050 .. 30,520 
ee Wk. ccenccees . 112,960 .. 178,900 .. 148,430 .. 52,440 
Cane, Jaggery, per cwt.. 7/3 .. 6/6 .. 8/9 «.. 9/74 
Beet 88 per cent., fo.b. 8/44 .. 6/03 .. nom .. 12/0 
PR Mca etanseve 7, . SO .. Ls .. Lf 


RUM.—Market remained steady, and moderate inquiries were 
experienced. 

GLUCOSE. —Holders required steady asking prices, despite the 
demand being quiet asarule. On spot, liquid H, sellers, 11s 9d; 
globe, 3 A, 11s 103d; climax chips, 12s; and white, 12s 3d per 
cwt. 

COFFEE.—At the resumption of public sales, on Thursday, small 
supplies experienced a moderate demand at steady rates. 62 bags 
Colombian sold: hard brownish, 49s to 49s 6d; medium ditto, 
40s. 93 bags Costa Rica partly sold: very fine bold colory, 92s; 
pile size, 65s 6d; peas, 78s 6d. 1,049 bags Guatemala partly 
found buyers: dull pale grey, 47s 6d; low middling, 41s 6d; 
small, 32s 6d; peas, 46s; damaged peas, gos 6d. 122 bags Sal- 
vador: common faded, damaged, 27s. 102 bags Mexican: bold 
greenish, 55s; medium, 45s; peas, 56s. 439 bags Nicaragua part 
sold: good bold colory, 67s 6d; medium, 45s 6d to 49s; peas, 
66s 6d; slightly foxy, 34s. The future delivery market was 
generally steady, although business proceeded very quietly. 
Santos, September, sold 24s 6d to 24s 3d and 24s 44d; December, 
25s to 25s 3d; March, 26s 14d to 26s; and May, 26s 74d to 26s 3d 
and 26s 44d per cwt. 

Imports and deliveri:s of coffee into London from commence- 
ment of year to Ist inst., with stock remaining :— 


1903. 1902. 1901. 1900. 

Tons. Tons. Tons. Tons. 
Imported .......... 41,450 .. 32400 .. 36,230 .. 27,640 
Delivered, home use 10,120 .. 11,000 .. 12,770 .. 10,550 
= export .. 17,470 .. 8800 .. 17,600 .. 15,670 
BROCK cccceccccccese GOpO0 oc 24,100 .. 2400 ... 18100 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee : 





Aug. 1. Aug. 4. Aug. 5. Aug. 6. Aug. 7. 
10 30/12 5010 30) 2.30 10 32) 2 30 | 10 30) 2 30 10 30; 230, 


&.1.| p.M.| &.m.| p.m. | &.m. p.m./| a.m. | p.m. | a.m. | p.m. 


a | 





























THE ECONOMIST. 


e¢ Gs ds Gis 4's dadiadise ds die a 
August.......... 243 |243 243 |24 3 24 14124 14/24 0 (24 13124 3 (24 6 
September... ... 24 44/24 44.24 6 |24 44/24 3 24 44/24 3 |z4 4908 1428 9 
December ...... 25 3 (253 (25 49)25 325 1425 14/25 1425 1425 44/25 73 
March.........:. 26 © 26 0 \26 14/26 0 |25 104 25 104'25 104.25 104.26 15\2€ 44 
DE cghcebbnwied 26 6 |26 6 26 74/26 6 (26 4426 4426 44:26 44:26 74,26 10) 
July .. 27 0 (27 O '27 0 |26 104126 9 26 9 '26 9 |26 104'27 if27 3 


Contracts for 42,750 bags Santos coffee registered during the 


week 


COCOA.—The market during the week presented a quiet tone, 
prices, however, being without particular change, while no public 


sales were held 


TEA.— The market remained without appreciable change, in the 


absence of public sales, although business in most directions par- 


took of a holiday character. 


RICE remains firm, with only a small quantity offering, but the 


demand is quiet. 
BLACK PEPPER 


basis fair, sold 69-32d to6§ 
per lb. No auctions were held on Wednesday last. 


WHITE PEPPER remained steady, although quiet, with small | 


sales of fair quality, Singapore, on spot, at 97d per Ib. 


CLOVES met a limited demand, and Zanzibar, October-December | 


delivery, sold 43;d per Ib. 


FRUIT.—This market remained in a dull state, quotations bein» 


largely nominal. 








Business moved quietly during the week, but 
with no pressure to sell, values ruled steady. Singapore, on spot, 
d, and August-October steamer, 67d 
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JUTE.-—The demand from spinners proved of . ..... ree ! TALLOW 
in spite of which, however, holders adhered * Quiet character | Put quiet. 
prices. Native first marks, old crop, spot Hambe ts asking | ‘ 288 6d. 
and J.G., lightning, Group D. to E., ditto, at feneaan Sold £1, 53, | Good towt 
New crop: Native first marks, first half Ap ‘312360 £0 £13 156 | TURPEN 
Dacca tops, ditto, £15; red J.M.N., heart, No on Sold {14 103: quoted 36 
September, £15 158; and red marks, September. » £16; . (1904), 40% 
native firsts September, at £13 16s 3d,c.f.andj.) #15: With] August 15 

| ear. Int 

HEMP.—Business in Manila parcels proved rather ac: « | ae the 
being attributable to sellers asking rather more monee me ‘afloat for 
brown June shipment was dealt in at £29 tos: ditto 42s) ort 
at {29 108; fair current, August, £33 to fos AUBUSt also | *P0sIN.- 
seconds ditto, £32 to £32 10s; fair seconds, July-A “09+ SUperior j rcwt {01 


, ; August. a9 + 
good seconds ditto, £31 ros; and fair current. eens ot PETROL 
and October-December, at £32 10s. New Zealand me...” Water wh 





" > . Met a moderas : 
demand : good fair Wellington, dock, sold, £31 gy leat | Roumania 
good fair Auckland, August, £30 10s; and fair Auckland at LINSEE! 
£29 tos, c. f. and i. MO Gitta, j july-Augu: 

SHELLAC.—There has been a moderate business Dassing in enw | pear 3 
arcels, including fair TN orange at 142s. To arrive afe.. | To the LO 
P g 4 ) arrive, a firm tone | October 35 


prevailed, and July-September, on c. f. and i. terms. sold 
to 1398; September-November, 136s to 138s: and “October. 
December, 137s 6d. For future delivery, August sold. 1448 to no 
September, 145s to 146s ; October, 145s to 148s; N we 
and December, 147s 6d. Gambier was steadily 
slow demand. ’ 





1365 6 same shipt 
. — 
























OvembDer, 1435 
held. desnite » i 
iG, Gespite 9 
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QUININE.—Market was firm, but quiet. B. and S, dc, cas fll cauii 

quoted 11d per ounce. a fa Vincent co 

~ ° . i ds ° 
METALS.—Copper remained firm and irregular when - : 


was resumed last Tuesday, dealings being restricted, spot Standard 
closing at £58, and three months, prompt, at £58 ros. Requin.| 
ments were rather more freely met on the following day, ax} 
values in these positions relapsed to £57 10s and £55 5s resper-! Afriesp....... 
tively, further declining through realisations at Thursday's marke | 
with a poor supply of orders, spot Standard moving down to fe: |AIM BADIA... 
and three months, prompt, to £55 7s 6d. Tin commenced irreguly} Eee 
and easier on moderate selling, while in slow request, Straits for} idling to 






. aoa : eaberry ... 
cash relapsing to £127 and forward to £123 15s. Irregularity an a seis cs 
selling pressure during the middle of the week, notwithstandi sen 
firm New York and Eastern cables, led to a further break, whi athe 
was, however, fully recovered respecting cash, values settling dows} das.jon'o 

- ’ 9 av 
at £127 cash and £123 5s three months. Thursday’s movemens} Casts Rica om 
on fewer offers, covering, and scarcity of cash warrants, marked aj Low wid to 


Good mid to 
Central Ameri 
Low wid 


rally. Straits for cash fluctuating up to £128 ros, and forward 0] 
£124 5s. Lead steadier. English, f11 5s to f11 7s 6d; of 
foreign, {11 to {11 2s 6d. Spelter rather lower. Ordinary brani] 
£20 per ton sellers. Iron dull and lower. 


Dogd ord to 

° a . - to 
OILS.—Linseed, after declining, closes firmer. Spot, pips) — 
quoted {19 15s; barrels, f20; August, f19 158; Septem Beste, far 
eae A phd gee ee ated e Gu 

December, {18 10s; January-April, £18 ros. Hull, naked, spy CHEMICALS 


£18; August, {17 10s; September-December, £17 5s. Rape ira. j Add, citric... 
Ordinary brown, spot, barrels, £22 ros; August, £22 ros; Sepletry oe a 
ber-December, {22 10s. Refined, spot, /24. Ravison, a9 Tartaric, Ku 
naked; August, {20. Cotton scarce on spot. Crude, spot, {29 soe xp 
August, {22. Refined, spot, £23 5s to £24 10s, as to make a Do ground 
package. Hull, naked, spot, £21 15s; August, f21 5s. Ceyat _—« 
cocoanut oil firm, at £25; afloat, £22 5s; August-Oc tober, p20 Bulphate.... 
£22 5s. Cochin, spot, £32 to £33; August-October, £24 17508 Near 
25. Mauritius, spot, {24 5s. Ashes, pot, pe 
£25 » S] £245 ne 
Bleachingpow 
——_———ew Crystal 
lk powder 


TEACHER'SE. 
sae -~- 

Highland = 
Cream 


HISKY. 


ee ii 


WILLIAM TEAGHE 
& SONS, 


r ‘ar L 
SCOTCH WHISKY pisTl 
BLENDERS and EXPO TERS, 


Poreign ... 
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w.—No auctions wer 
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THE ECONOMI 


e held this week. Australian is firm, | 


28s od to 30S; fair to good, 28s 3d 
i TA = ton quoted 25s 9c 
tor | ai ine mutton q rg: fai y 28s 3d to 29s 6d. 
ter, | but quis oo beef, 298 to 328; fair to good, 288 3 9 
King | to 258 OO ft wt. . : 
sl sod town, 258 64 per ©” dearer, at unaltered prices. On spot 
SH Ge TINS.—American a eee 
158, || TURPEN : hart August-December, 39s; January-Ap 
108: | noted 39% oem” ks at public wharves, week ending 
S| qu A r cwt. Stoc aes : one 
litt 1904), 495 PY js, against 17,921 barrels same time last 
at (1904) 8,529 barrels, agé wf ] Deliv d 
with | August 18; oe of landing, nil, against 2,980 barrels. Delivere 
year. aie fe period, 1,536 barrels, against 1,843 barrels. | year. 
this | during the Sado 10,947 harrels, against 1,250 barrels at corre- 
sf pict OE PT te wear 
XM r jod last year. 
ag! Pt Pecan strained steady, at 5s 6d, ex wharf, and 5s 3d 
ROSIN. 
erior + for shipment. — = 3 i to 6d. 
108; | Pe ETROLEUM —American remains unchanged at 54d 


ter white, 
a eaien at 5g per gallon on spot. 


LINSEED easier. 
uly-August, 33S 
October, 348 94. 





od: August-September, 34s 6d; 


Calcutta, August-September, 35s ; 






















































74d to 8d. Russian firmer, at 43d to 47d, and 
7 
Calcutta to London, on spot and near, 33s 6d; 


La Plata, August-September, 33s 6d, sellers. 


September- 


September- 








River Plate, including cabl 
Same time last year. 
RAPESEED guie: 


beginning of the year, 29,450 tons 
corresponding period in r1goz. 
TIMBER.—Messrs Denny, Mott, and Dickson’s wood market 


month of last year. 





ST. 


ithout material change. To the C 
yellow Guzerat, August-September, 34s 9d; 





1419 | 
xa 


491,590 qrs, against 470,780 qrs. Afloat from East Indies and 
e advices, 330,000 qrs, against 


ontinent, 


yellow Cawnpore, 
348 3d; brown Cawnpore, 32s 3d; brown Calcutta, 31s 6d 
| pore, 328 3 1 


: Feroze- 


Imports into London since the beginning of the 


year, 34,700 rs, against 32,220 qrs. Afloat from the East Indies 


as per last advices, 16,000 qrs, against 9,500 qrs same time last 

COTTONSEED stronger. London, August, {5 16s 3d. Hull, 
same shipment, /5 12s 6d per ton. Imports into London since the 
, against 40,140 tons during the 




















report, dated London, August rst, contains the following :-— 

TrEax.—The landings in the docks in London during 
sisted of 1,357 loads of logs and 984 loads of planks and scantlings, 
or a total of 2,341 loads, as against 287 loads for the corresponding 
The deliveries into consumption 


















59,000 grs | 
‘| 
i 





were 759 


| 
| 
| 
i 
| 
July con- 


a eo 
Deena 


- c . > Inade af nke Te + + sfher 
a he Continent: - 5 loads of logs and 234 loads of planks and scantlings—together 993 
sp “ roms 3d; Bombay, August-September, 266 od; La Plata, Continued on page 1 : 
a a aieent 338 6d. Imports into London since January Ist, nit page 1423. 
Ky same > ’ 
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ober. j ——— 
Unf Commercial Times.—Weeklp Price Current. | 
os The prices in tho following list are revised on Friday with the assistance of an eminent firm in each Gepartment. = em 
ul EL 
j faxes d e d | Iron, per ton— & «© & «© |SHELLAC—percwt * 4 * d | SUGAR—(Con.)— sdisd 
i —~ WONDON, FRipay, a a poy ee Po 0 75 0 Bare, in Wales for Orange, first marks 180 0 16¢ g | OnUsHED-f.0.b. Holland 11/4; 6/0 
Spot, ARBOWROOT-perld © 4G 34 | OM, Cassia. pert» 2 2 3 0| Welsh Ports ..... 65/0 | Second,good tofinel43 0148 0 | Austrian ............ now 
" f Vincenteom.tofn 0 2 10} Aniseed | 4 0 0 0 | Staffordshire Bars Garnet AQ......... 112 612) 6 | French loaves,f.o.b. 12 @ ° 9 
| cscs, 5. H ? Po mt. English3) 6 6 @ at Works........ 6/10/09 8 0 | Button, sorts,gdtofni40 @ 100 0 | Frnch cratisc.if..... non 
ines | Huta, wil to fine 5. 0 Oplum ........... 70 16 0 | @hecte ,, .... 7100 8 0 w to medium ..105 @ 135 0 | Russian Orystis, cif 9114 0 0 
ann 000a—duty lap. Ib 4 iver Ghinsirtogd 0 7 3° Hoops ;, .... 615 00 German Gr'nulat'd, 10 1, 10 2 
idard | BARI trinidad, mid tone, 0 | Senna ‘pods 01 08] Nailrods, °2. 20 7 65 |SILK— Jreneh cubes, Lob. ig S 0 ° 
ire. | AF EW..nnsesees BO 6 | DIROTODES hs. Rails steel, f.0.b. Bengal—Surdah, p ib 11 6 12 @ |Germ'nCub’s,fine,fob 12 9 12 7) 
UC VERE Baperior.... ..-+-+ : §7 6 pe Chi ‘ owe 85 0 €0 6 Welsh Ports .... §/5/0 6 20 Cossimbuzar ...... 11 $ 6 04 ET-German,f.o.b, @ 44 0 9 
WO | RR Grease... eoeees 1 0 0 0 |Satflewer, Bergal 8 6 90 0 | DoMdlebrof.c.b... 610 619 | Bengal Gonates .-.. 11 6 11 9. | TALLOW ner ow 
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8 8 eee nace hae aioe | Saree nn’ ixaansene | inde Raw faisidiine 17 6 19 5 TEA—duty 6d per Ib 
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) page 1419. the teak trade in Europe, it is idle to expect shippers not to put 
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aS against 1 1] 
541 loads their wood on the best market. There is, however, increasing 
signs that this market will no longer respond to higher values for 


for July, 1902. The dock stocks at | 
planks, which, as explained in previous reports, are now being dis- | ¥ 


»580 loads of logs, as against 6,030 


year; 3,738 loads plank i 
8 ; planks, as against 
318 loads, against 9,416 loads at same eee oe placed by other woods for 
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domestic construction, and even in 







i ve figu ; 
3 what ogs and oo _ a wholesome increase in the supply rolling stock construction the substitution of steel for teak frames 
i hn through the bigh enue for planks is increasingly has been greatly stimulated by the increased cost of teak planks. ts 
a naval than Te Is, however, hae demanded by holders ManHoGany.—This market has shared in the general dulness of 
i ia to commercial shinhr,; emand for logs, owing rather to | trade, but prices have been well maintained both privately and at } 
a! | ng iMporta, m hipbuildin 8 i P ~ P y 
fs teak a of the South Africas requirements. The increas- | 4uction, owing to the continued short supplies. t 
i | of the outa” conduce to makin — American demand for CaNADIAN Trteer.—Waney pine, oak, elm, and all descriptions 
= on, and although the re h : coon shippers masters | of Canadian timber have been quiet. High prices help to restrict 
8h level of price is strangling | business, but the small volume of supply still more so, as con- 
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sumers have been unable to cover their needs, although willing to | Beet weaker. September sold 8s 44d to 8s 


» the enhanced cost at the shipping ports. 
com on very firm ground so far as their present stocks and secured 
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forward supplies are concerned. 


Pitcu Pine.—The volume of demand has left something to be 
desired, but prices are fairly well maintained, as shippers continue 


to show a firm front for fresh supplies. 


AMERICAN Harpwoops.—Black walnut, quartered oak, poplar.— 
Stocks are comparatively moderate, and prices are generally firm, 


although the demand is not brisk. 
BaLtic Woops.—Trade remains dull. 
cover prime cost. 


hold it over until next year. 


Business during July has presented little feature of note. The 
want of animation has been accentuated by the commencement of 
the holiday season; and the f.o.b. values all round continue to be 
on so high a level that the chief aim of importers is to keep their 
forward stock commitments as small as may be compatible with 


the maintenance of their ordinary business. 
PORTSCRIPT 


SUGAR.-—In the British refined market a good trade was trans- 
Lyle’s goods advanced 14d all 
In auction, 600 tons crys- 
tallised West India experienced a good demand, and values ruled 
14d to 3d above prices obtained by private treaty. 
Trinidad sold: good pale, 15s 6d; medium yellow, 15s 3d to 15s 6d. | Inferior beet 
2,101 bags Demerara: fine pale, 15s 9d to 16s, one lot 16s 3d; good 
pale, 15s 6d to 15s 9d; dull yellow, 15s 3d to 15s 6d. 


acted, the tone being very firm. 
round. Cubes and pieces unchanged. 


St Lucia: dull yellow, 15s 6d to 15s od. 


Jamaica retired. German granulated met a fair demand at steady 
S.T.A.R., ready, sold ros 3d; R.A.V., ros 2d to 10s 13d; 
Q.H., immediate, 10s ofd; first marks, August, ros 14d to 10s ofd; 
September, ros 24d; November-December, 


prices. 
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THE YOKOHAMA SPECIE BANK, LTD. 
ESTABLISHED 1880. 
Capital Subscribed Yen 24,000,000 
Capital Paid-up .. aie «+ » 18,000,000 
Reserve Fund .. - eo # 9,060,000 








DIRECTORS. 
Nagatane Soma, “+g Riyemon Kimura, Esq. 
Kamenosuke Misaki, Esq. | Rokuro Hara, Esq. 
Kokichi Sonoda, Esq. Ippei Wakao, Esq. 

Presipent—Nagatane Soma, Esq 

Vicz-Presipent—Kamenosuke Misaki, Esq. 

Scs-ManaGER—H. Bekkey, Esq. 

Actine Loxpon Manacer—T. Aoki, Esq. 
Heap Orrice—Minami Nakadori, Yokohama. 
Loxpon Brancn—120 Bishopsgate street Within, 

London, E.C, 
Bomspay Brancn —Albert building, Hornby row, 

Bombay. 

Hawa Brancu—King street, Honolulu, 

Hone Kone Brancu —Princess Building Chater 
road, Hong Kong. 

Kose Branco—Sakayemachi, Kobe. 

Lyons Branco—l4¢ Rue du Garet, Lyons. 

Nagasaki Brance—8 Oura, Nagasaki. 

Newcuwane Branch—Newchwang. 

New York Acency—65 & 65 Wall street, New York. 

Prxixne Brancu—Peking. 

Sax Francisco Brancu—515 Montgomery street, 

San Francisco, 

SHaneuar Brance—The Bund, Shanghai. 
Trentsin Brancu—Victoria Road, Tientsin. 
Toxio Brance—l Hon Riogaye-cho, Nibonbashi- 
ku-Tokio. 
The Bank buys and receives for collection Bills 
of Exchange, issues Drafts, Telegraphic Transfers, 


and Letters of Credit on the above Branches, and 
transacts General Banking Business. 





THE NATIONAL BANK OF SOUTH | 1 


AFRICA, LIMITED, 


(Bankers to the Government of the Transvaal 
Colony). 
London Office : 


Subscribed and fully paid-upCapital £1,100,000. 
With power to increase to - 4,000,000. 


in South Africa. 


. a - - — — — — Ee - - i — - - a 
secverwaa ~ = 4 | THE BANK OF TARAPAGA AND A 
Branches and Agents at all the principal towns LI 
Deposits received, Current Accounts opened, and | 


all descriptions of Banking Business connected 
with South Africa transacted on terms which may 


be ascertained on application. 
E, C. REYNOLDS, Manager. 





- BERCENS KREDITBANK, — 


Bergen, Norway. 


GENERAL BANKING BUSINESS. 


( Deutsche Bank 


London Bankers: C. J. Hambro & So 


Credit Lyonnais. 


Selling prices hardly 
Sound calculations for the future are difficult to 
make, as there are still unsold f.o.b. stocks, and the probability 
that shippers, as usual, will rather consign the unsold surplus than 


Circus place, London Wall, E.C. 


(Berlin) London Agency. 
n. 





Holders on this side ; October-December, 8s rofd to 8s roid - 


gs; and April-June, 9s 13d to gs 19d, f.o.b 


COFFEE.—Good supplies were offer d ij : 
met a fair demand at fully steady to rather Jeane Ot today and | 
firmer. Santos, September, sold, 24s 74d ; 


and May, 26s od per cwt. 


however, showing slight weakness. 


July, £30 15s, c. f. and i. 

METALS.—Tin firmer for cash, unch 
cash, closed buyers {129 5s, and sellers 
prompt, buyers, £124 5s. 
forward. Cashc 
£55 78 6d. Lead steadier. 
foreign, {11 to £11 1s 3d, prompt, with 
Friday Evening. to £20 5s, ex ship; specials nominal. 


zinc sheets unaltered. Quicksilver, £8 


2,573 bags | 


345 bags Muscovado- 








' Per Cwt | 
sellers, 10s 74d, f.0.b. | New English © ..........1_3s6dto‘eea |" Ml? 
NATIONAL BANK OF INDIA,| B 
LIMITED. 


Heap Orrice: 
47 THREADNEEDLE 8TREET, LONDON, E.C. 
BRANCHES: 
Caleutta, eg Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Tuticorin, Rangoon, Man- 
dalay, Aden and Aden Point, Colombo, Kandy, 
Newera Eliya, Zanzibar, Mombasa, 


Four per Cent, Guar- 
anteed Stock .. 
Ordinary Capital called- 
up under “Bank of 





it 

i 

; { 
January-March = lad 


WOOD.— Market remains in a generally quiet stat 
teak is in small supply, and prospects at the a 
to anything like anormal supply ahead. 
remain fully up to the recent level of value 


HEMP firm. Fair seconds, August, done £ 30 Ios 


anged forward ¢ 
osed, sellers, £57 5s; and three months, 


Spelter firmer. Ordinary brands, August-September, sol 
Antimony, 


settlement prices. Scotch, 52s; Cleveland, 46s 74d; hematite 


LONDON MEAT MARKET. 
Per 8 Ibs ry! the carcase. 
8 


Middling ditto................2- 5 Oj Pork, First.......0007°°°"" ome 5G 
LONDON POTATO MARKET. 


ANK OF NEW ZEALAND 
(Incorporated by Act of General Assembiy, 
29th July, 1861.) 
Bankers to the New Zealand Government, 
London Office—1 Queen Victoria street, London, BC 
CaprmraL. 





444; October 










Hamburg * OK to} 
dearer prices 5; 
a $s Fat 
248 Od ; March 6 yh 
East Indi . 
moment do an 
Really fine qualities} 
S, less desirable kinds | 















sand $.B.R R 





traits, 











£130, and three mons, | = 
Copper rather firmer, cash tale - 
. . ; ‘ 0 : 
English, {11 58 to {11 75 fd ak 
September {11 95 6d — 













old, £20 2564] 
tinplates, ang! 


10s per bottle Iron, | 












» 505.9 


feric BE... ceeresecscevccece 3 0} Prime mutton 
es Pi snnstnedueséeenee 4 2| Inferior veal........ 
“ wee | BEEMRO GEED .cccoccecsvccesesese 4 8| Middling ditto 
1,290 bags SRESTICE GHDTROR cccccccce cecsace 4 0O| First ditto 












. -£2,000,000 0 0 


SUBSCRIBED CaPITAL ........ «+++ £1,000,000 ew Zealand and | ARLIN( 
Parp-UP CAPITAL cccccccccccce ++» 500,000 Banking Act, 1895" 
EEE IED ccnccccesecoennens 450,000 £500,000 
London Bankers—Bank of England; National | Amount paid to lst _ 
Provincial Bank of England, Limited; National March, 1902 -- £427,319 17 0 s All int 
Bank of Scotland, Limited. —— £2,421,31911 0 A of Tux Mer 


The Bank conducts every description of Eastern 
banking business. 

Deposits are received, fixed for one year certain, 
or for shorter periods, on terms which may be 
ascertained on application. Current accounts are 
opened and, provided they do not fall below £200, 






Nominal Reserve Liability on Shares £437,065 6 0, 

Grants Drafts on all its Branches and Agencies, | 

and transacts every description of Banking Busines 
connected with New Zealand, Australia, and Fiji 
JAMES BAXTER. Manager 





THE 


interest is allowed on the minimum monthly H E B A N K O F A F RICA. 
balances at the rate of 2 per cent. per annum. (Limited). 
s Bankers to the Imperial Government in Natal ai Estab 





-BANQUE RUSSO-CHINOISE. 


Orange River Colony. 
Established 1879. 


ee whom Aarne =, i Roubles 15,000,000 Head Office—113 Cannon street, London. 
- contributed by the : 000,000 ' 
Chinese Government K.Tiiels 5,000,000 Subscribed Capital..........++++.. ~~ } F 
Reserve Funds id Roubles 3,977,462 Paid-up ee eee eee eeee ener eeeeeeeee ee i i 
Heap Orrice: ST. PETERSBURG, In course of payment ......++-+++++ 250,000 | | 
Branches and Agencies— Reserve Fund.......ssseecesesseees 675/000 re 
Andijan Kachgar Peking The Bank issues Drafts, makes Telegra ne [ 
Batoum Khabarovsk Port Arthur mittances, buys and collects Bills, and conducts . 
Biisk Khokand Samarcande kinds of Banking Business in connection Wi 
Blagowestchensk Kiachta Shanghai Sout AFgica. The Mutu 
Bodaibo Kirin Stretensk —_— 4 Bonu 
Bombay Kobé Tachkent Deposits received on terms which may be ase Ot whi 
Boukhara Krasnoiarsk Teline tained on application. t which 
Caleutta Kouantchendze Tientsin R. G. DAVIS, Secretary and London Manager. i 
Chefoo Kouldja Tchita THE LONDON BANK OF AUSTRALIA 
Dalny Moscow Tchougoutchak 
Hailar Moukden Tsitsikar THE LONDON BANK 0 } 
Hakodate Nagasaki Vercnneoudinsk LIMITED. H 
Hankow Newchwang Viadivostok 2 Old Broad street, E.C. — 16 ] 
Harbin Nicolaieffsk Werniy Subscribed Capital .....+---+++se++ £1,276,7 ’ 
Hongkong Ouliasoutai Yokohama Paid-up....ccccccccccecscsecerers sees 547, 5 i 
Irkutsk Ourga Zeiskaia-Pristan Uncalled, including Reserve Liability 729, a 
Kalgan Paris 


London Bankers: Glyn, Mills, Currie & Co. 
sondon Representative, Chantrey Inchbald, 41 
Threadneedle street, E.C. 

The Bank buys and receives for collection Bills 
of Exchange, issues Drafts, Telegraphic Transfers 
and Letters of Credit on the above branches and 
agencies, and transacts General Banking Business, 





sent for Collection. 








Subscribed Capital, £1,500,000.  Pald-up, £750,000. 


Branches: 


VALPARAISO SANTIACO BUENOS AIRES 


RemiTrances made by CaBLe to Australis. om 

Drarts, LETTERS OF CrepiT, and CiRcULAR + 
issued upon Branches and Agents. 

BILLs we EXcHANGE on Australia NeGoTiutED or | 


InrERESTs allowed on Deposits for periods sndst } 
rates which may be ascertained on application, 
F. J. CURTIS, Secretary. | 


Reserve Fund, £175,000. 
Head Office: 97 & 98 Bishopsgate street Within, EC 


MONTE VIDEO | 


——— oo lf 
GENTINA, Ie 


| 
MITED. | 


—<——— 


WITT 


AN ISAGUA 
TOPAGASTA a 1901 UE is pisac HUA RENAS | | deseri 





receipt |, 
Cable Transfers, Drafts, and Letters of Credit issued. The purchase and Sale of Ponds, od ot | 


of Dividends, the negotiation and collection of Bills of Exchange, Coupons and Draw® 


Banking business undertaken with all parts of South America. 


Current Accounts 
en cnniieation. opened and Deposits received for fixed periods 


on terms W 
ROBERT J. HOSE, General 










| Pamphy 
bich may be soe | | 


= 


